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I  I  At  the  Lookout  | 

STEVENS  PARTY 
HELPS  TO  CLEAR 
POLITICAL  AIR 


i  PLANT  EXPANDED  I  $2.70  HIGHER  FOR 

Vancouver.  —  Continuing  labor  i  Russian  orders  for  lumber  this  vgy.  »  ir  1  n  1  nin  n  i  »rr  ^  PinOT  1 1 1  I  P  17P  t  fl 

trouble,  increasing  sales  of  Russian  Russian  contractors  have  set  their  ,  A  I  A  1/ A  Ml  1 1  |cA|h  mIIcVI  HAIm  YrilK 

lumber  to  the  British  Isles,  decline  prices  and  in  consequence  are  get-  ill  ii  Il<ll  11/  Ii/bILi  1  lltL/1  lllilil  1  Ijilll 


trouble,  increasing  sales  of  Russian  Russian  contractors  have  set  their 
lumber  to  the  British  Isles,  decline  prices  and  in  consequence  are  get- 
in  the  once  reliable  Oriental  mar-  ting  a  large  share  of  the  businees, 
ket,  threats  of  trade  reprisals  by  despite  protests  and  tariff  prefer-  ' 
Japan,  and  unfavorable  weather  ence 


Capital  Expenditures  in  U.  S.  i  With  Bigger  Output  of  All  Met- 


conditions  have  all  contributed 


The  Japanese  situation  Is  still  un- 


the  present  unfavorable  plight  of  certain,  although  last  advices  Indi- 


Public  Following  Desert  British  Columbia's  lumber  industry 
the  Old-line  Political  I  British  Columbia  ports,  es 


Parties? 

THEY  DECLARE  “NO’ 


British  Columbia's  lumber  industry,  cated  that  to  bring  abuut  a  more 
Most  British  Columbia  ports,  es-  equal  balance  of  trade  b'rtween  the 
peclally  Vancouver,  have  been  vir-  two  countries  Tokio  would  i'lpose 


Exceeded  $3,000,000  in 
Past  Year 

NO  EARLY  FINANCING 


als  and  Better  Prices  Lead 
and  Silver 

OUTLOOK  PROMISING 


products  from  Canada  such  as  lum 


I  ^  Production  Capacity  at  Peoria  Prospects  For  Lead  and  ZLne 

exports  are  concerned,  by  Ion?-  products  from  Canada  suen  luin-  ,  oi  .  ilt  .  r>m ^  «i  aa  i  .  t>  •  l*  l  • 

shoremen  s  strikes  A  few  ports  her,  pulp  and  fish.  P*®”*  Now  at  87,500  Gallons  Markets  Bright  With  Techni- 

such  as  Alberni.  free  of  labor  trou-  Increasing  prices  for  silver  in  I  a  Day  —  Inventories  a  Prob-  ca!  Position  of  Both  Metals 

ble,  have  been  exporting  heavily  but  China  have  had  just  the  opposite  cf-  [  Ign,  I  Materially  Improved  i 


shoremen's  strikes.  A  few  ports  her,  pulp  and  fish. 

-  such  as  Alberni.  free  of  labor  trou-  Increasing  prices  for  silver  in 

Conservatives  Relieved  at  De- '  have  been  exporting  heavily  but  China  have  had  just  the  opposite  cf- 

velooment  _  Liberals  Are  sufficient  extent  to  offset  the  feet  to  that  anticipated  by  the  I’nit- 

I  ~..|  L  *  losses  elsewhere.  At  the  moment  of  cd  States  government  when  values 

uttie  concerned  —  Much  to ,  writing  the  .situation  seems  a  bit  were  boosted  Chinese  exports  have 


Depend  on  Candidates 


Plant  Now  at  87,500  Gallons  Markets  Bright  With  Technl- 
a  Day  — •  Inventories  a  Prob-  ca!  Position  of  Both  Metals 
lem  Materially  Improved 

Toronto  Bureau  The  Financial  Time*  An  outstanding  feature  of  the  Offl- 
Toronto  —  Hiram  M'alker  &  Sons,  cl3,l  production  figures  of  Consoli- 


-  i  B.  C.  appears  to  be  making  no  has  been  no  money  to  buy  such 

p^AVIXG  shown  a  readiness  to  present  in  diverting  things  as  lumber  from  B  c. 


sagged  to  such  an  extent  that  there  wholly-  owned  U  S.  subsidiarv  dated  Mining  and  Smelting  Co.  of 


I  create  political  capital  by  at-  ~ 

tacking  the  methods  of  business —  I  f  J.  *  1 

and  particularly  big  business— as  g  Off  llilOClFlC  i 

well  as  the  ethics  involved  in  al- 

leged  evils  which  developed  during  IT  ^^1511 

the  post-war  period  of  inflation  and  K/Cdl  Al  A  ImI 

the  following  depression,  the  an-  ■' 

nouncement  of  Hon  H.  H.  Stevens  Opposition  from  Two  Classes 


’Peg  Electric  Receivership 
Seen  If  Plan  Not  Ratified 


that  he  will  launch  a  new  federal  Qf  Securityholders 

party  to  participate  in  the  forth-  -j-i  , 

coming  election  has  been  received  *  nreatened 

with  considerable  interest  by  the  _  ^  ^ 

I  business  community.  And  while  Possibility  of  Adjournment 
I  the  developments  in  his  campaign  n  i j  ♦  m* 

will  be  closely  followed  and  while  tSoncinolaers  IVleetingS 
'  it  is  recognized  that  the  deflection  Jg  Indicated 

,  provides  another  factor  for  uncer-  _ 

tainty  in  the  outcome,  there  is  evi- '  .  b  b.  .  . 

dence  of  a  wide  feeling  of  satisfac-  financial  Time, 

tion  that  the  position  of  Mr,  Stevens  Toronto.  Culminating  more  than 


Bondholders’  Meetings 
Is  Indicated 

Toronto  Bureau  The  Financial  Times 
Toronto. — Culminating  more  than 


has  now  been  clearl.'’  defined-  To  >63ts  of  activity  by  committees 
what  extent  those  who  have  suffer-  tepresenting  bondholders  of  AVinni- 
ed  because  of  economic  conditions  Electric  Co.  and  its  subsidiaries 


during  the  depression  and  those  final  plan  of  reorganization  of 
B-ViB  o  Hicrrnntieri  ho.  loP  compaHy  Will  go  befoTO  six  dlf- 


who  have  become  disgruntled  be¬ 
cause  of  conditions  for  which  gov- 


the  company  will  go  before  six  dif¬ 
ferent  bondholders'  meetings  during 


'  ernments  have  been  blamed  will  August.  The  first  of  these  nieet- 
;  support  Mr  Stevens,  and  what  ef-  ^tir  the  bondholders  of 

feet  such  support  may  have  on  the  Power  Co.,  falls  on  Aug- 

I  standing  of  the  other  parties,  can  mav  have  to  be  ad- 

onlv  be  decided  when  the  votes  are  l"urned  for  lark  of  a  quorum.  The 
actually  recorded.  But  the  other  meetine,  that  for  North- 

parties  do  not  appear  to  take  the  Power  bondholders,  on 

j  Stevens’  gesture  verv  seriously.  In  l-th,  may  bring  forth  the 

Conservative  ranks  there  is  relief  ’“•I"’'*®?!- 

that  Mr.  Sterens  has  come  into  the  Should  all  bondholders  ap- 

open.  His  defiance  of  his  col- 1 P’’?,'’®  P'®"-  meetings  must  be 

leagues  and  the  setting  up  of  his  preferred  and  common 

lown  policies  had  created  a  very  shareholders  of  y\innipeg  Electric 
awkward  situation.  Undoubtedly  .  C®-  and  preferred  shareholders  have 
there  have  been  efforts  at  reconcil-  opposition, 

iation.  but  it  appears  that  these  <he  plan  not  be  approved  by 


Just  “Muddlin’” 

Along 

London.  —  This  is  proving 
to  be  the  best  half-year  since 
1930.  One  hundred  thousand 
more  men  are  at  work  than 
last  year;  retail  sales  are  up 
"2^c;  first  quarter  tax  reve¬ 
nue  is  up  £1.2  tliillions;  na¬ 
tional  savings  certificates  have 
increased  £13  millions  tri  a 
total  of  £.500  millions;  pri' -ate 
car  ownership  has  jumped  30.- 
000;  building  progress  is  up 
25%.  Stock  markets  are  good, 
with  all  industrial  indices  at 
the  highest  figure  since  1930 

FURTHER  GROWTH 
CEMENT  BUSINESS 
FIRST  SIX  MONTHS 


l/LlTILlll  UUJIHLJJ  a  total  of  S7.,500  p.-il.  daily. 

CIDCT  CIV  MAWITUC  Sfnmee  CaparitT  ponhled 

rlJlul  ulA  IVIUn  1  llu  ,  the  Ppori.-i  plant  was  opened. 

two  rack  w,irehousps  had  been  com- 
,  “  •%  .n  P’oiPt^:  e.-irh  rapnblp  of  holding  7o.. 

Production  January  to  Apnl  10  ooq  i.hi.r;  or  3„-,oii,nno  £;ai.  The  ori- 


Montreal  ' 

Metropolitan 
Commission 

bonds 

due  May  1,1937 

PricCi  99.32  to  yield  2.90%  I 

A%  bonds  j 

due  May  1,1947  ' 

Price:  98  to  yield  4.21% 

Ciccrued  interest  to  be  added 
to  crice  in  both  cases) 

I  of  Hiram  M'alker.  Gooderham  &  I'anada  for  the  first  6  months  of  Deacrlplive  circular  upon  request 

M'orts,  Ltd  .  has  made  capital  expen-  1935  is  the  fact  that  revenues  for 
'ditures  in  excess  of  -SS.OOP.noO  during  the  first  half  of  this  year  from  sil- 

th’e  current  fiscal  >ear  and  is  con-  ver  and  gold  alone  were  apparent-  |  I  Q  BEAURIFN 

tmuing  an  expansion  programme  that  ly  more  than  Jl. inn, non  in  excess  of  '  ' 

will  give  the  Peoria  distillerv  a  stor-  those  for  the  same  period  of  1934.  &  LIMITED 

age  capacity  of  2.3.nnn,nnn  gallons  be-  This  eain  in  revenue  from  silver  MONTRFAI 

fore  the  end  of  1935  In  addition  the  and  cold  alone,  if  carried  right  .  ^ 

distil!er>-,  which  i.'  now  operating  at  through  into  net  earnincs,  would  'ne  Quebec  Trcis-Rlvieres  Ottawa  ; 

S7I2  per  cent,  of  capacity,  is  making  equivalent  to  almost  .?1.7n  a  share’  Parii  (France)  ; 

rapid  progres.?  in  building  up  stocks  on  the  outstanding  capital  stock  of  ! 

acainst  the  time,  two  or  three  years  the  company  - — -.1.  | 

hence,  when  the  industrv  m  the  Unit-  Production  of  silver,  which  was  —"y -es-g 

ed  States  will  be  offerinc  aged  whis-  moder.ately  lower  for  the  initial  pfT||l  RAP  D  T)  1  T  AT  P 
key  of  entirely  domestic  origin.  Des-  quarter  of  this  year  as  compared  N|||ff||y|r  It  K  A|N\ 

pite  these  expenditures,  the  company  with  the  same  period  in  19.34,  ran  M  W  111  ITI  Ij  11  II  is  1  ll  Ll 

has  no  immediate  need  or  intention  substantially  ahead  during  the  sec-  1  n"l\  TA  AAAIPTIIAP 
of  securing  long-term  money.  The  ond  quarter,  with  the  result  that  for  1  I  ||  lf|l||\|  IIKIi 

Financial  Times  is  officially  inform-  the  half-yearly  period,  silver  pro-!  aaoMV  1 VT  Illl/IL/ 1  vllu 

duetion  this  year  amounted  to  3.- 1  AM  TUC  DDAIDTCC 

55’ithin  two  years  of  the  entrv  of  ^93.119  ounces  as  against  3.562.S49  IIIM  I  H KKflIKIFX 

Hiram  AValker.  Gooderham  <t  Worts,  ounces  last  year.  The  average  price  * 

Limited,  into  the  r,  s  field  the  com-  obtained  on  silver  production  in  the  — ^ 

panv,  through  its  suN^idiary.  has  be-  first  half  of  1935  also  showed  a  Flood  Conditions  in  Some  Dis- 

rome  one  of  the  chief  factors  in  the  wide  improvement,  being  around  fiJ  tricts  and  Dry  Areas  Now 

industry  Less  than  two  years  ago  cents  an  ounce  as  compared  with  an  S  11 

the  foundations  for  a  new  distillery  average  price  of  about  45  cents  an  Oman 

were  started  in  Peoria.  On  ,Tulv  4,  ounce  during  the  first  g  months  of  ti/iitr  a 'i^7«.T.r-  ,-.1  rx. 

1934,  this  distillery  was  officially  19.34  Revenues  of  Smelters  from  sil-  WHLAl  HEADING  OUT 

opened  and  had  a  potential  capacity  ver  production  for  the  first  half  of  - 

of  ino.noo  callon.s  per  dav.  Initial  193,5,  therefore,  are  indicated  at  over  Winnipeg  Bureau  The  Flnancla!  Times 

production  was  at  the  rate  of  25.909  $2,350,999  as  against  approximately  "'innipeg  —  .lu.-t  as  the  \A'e.=t  h.ad 

gal,  daily,  and  this  has  been  stepped  .tl.tioo.oon  last  year  for  the  same  settled  down  antirinating  rbararter- 
up  during  the  past  year  until  seven  period,  a  gain  of  about  $759,999  from  istic  .Jup-  weather  with  its  heat.  hot. 
out  of  the  eight  units  are  producing  this  source.  Production  of  gold  winds  and  paucitv  of  shower.:,  tor- 

a  total  of  S7.599  pal.  daily.  also  was  sharply  higher  for  the  fi  rents  of  rain  deluged  the  e.astern 


months'  period  this  year  as  enmpar-  prairies  making  the  wheat  fields 
ed  with  19.34  at  2S.231  ounces  a.:  puddles  in  man^•  regions  and  cans- 


against  17.fi42  ounces 


ing  flood  conditions  in  others. 


P.C.  Higher  and  Building 
Up  May  and  June 


gin.-i!  plans  called  for  six  of  these  „ver  $9g5.999  as  compared  with 

in  the  first  months  of 
<1  '  o  _1,  I  .11  gal  ,  and  construe-  1004  ob  lorreasa  of  a i-inroYlmatel v 


have  been  on  behalf  of  Mr.  Stevens 
rather  than  of  Mr.  Bennett.  Mr 


CAN.  CEMENT  PROSPECTS 


lould  the  plan  not  be  approved  by  ^aai  /'piUirMT  PPr»?PFr*Ts;  'he  third  rack  warehouse  was 

all  classes  of  security  holders  the  L-AIN.  GEMEIN  1  rKUSr EE  1  ft  started  in  February  and  completed  in 

company  may  be  forced  into  re-  -  April.  larger  in  size,  this  ware- 

nvership,  Canada  Cement  Co.  Ltd.  has  ap-  house  will  have  been  filled  to  capa- 

So  varied  are  the  interests  involv-  parently  enjoyed  a  further  moderate  cltv  of  4.999.999  cal.  hv  the  end  of 
I  in  the  reorganization  of  tVinni-  expansion  in  operations  dur''ug  the  July,  at  which  time  warehouse  num- 
'g  Electric  Co.  that  more  than  a  first  6  months  of  the  curroiit  ye.ir.  her  four  will  ha\e  been  completed 
‘ar  of  negotiation  was  necessary  Production  figures  on  the  cement  in  In  the  last  week  of  .Tune  ronstruc- 


Cahan,  and  other  members  of  the  :  cc-'  ership,  Canada  Cement  (  o.  Ltd. 

cabinet.  Liberal  partv  leaders  do  '’“ried  are  the  interests  involv-  parently  enjoyed  a  further  m 

not  expect  that  the  new  party  will  ®d  m  the  reorganization  of  Minm-  expansion  in  operat  ons  dur 

seriouslv  impair  their  chances  of  Electric  Co.  that  more  th.an  a  first  6  months  of  the  ciirrm 

getting  into  power,  Anv  suggestion  >'®-^''  ®f  necessary  Production  figures  on  the  ce, 

of  an  alliance  with  the  C.  C  F.  has  before  bondholders  of  the  several  dustry  in  Canada,  puhlislin 


been  met  and  disposed  of  by  Mr, 
oodsworth.  However,  there  Is  a 


peg  Electric  Co.  that  more  than  a  first  6  months  of  the  curr'rtt  ye.ir.  her  four  will  ha\e  bo’^n  completed 
year  of  negotiation  was  necessary  Production  figures  on  the  cement  in  In  the  last  week  of  .Tune  construc- 
before  bondholders  of  the  several  dustry  in  Canada,  publislicd  from  tj.-in  w;is  starred  on  a  fifth  ware- 
companies  could  reach  an  agree-  Ottawa,  show  that  output  for  the  house  and  plans  for  the  :*lxth  were 


Once  the  plan  was  evolved  first  4  months  was  mon 


wing  factions. 


SFFIf  FYTFNSinN  “""i  to. . 

UliLill  LiA  1  ullLllvrll  national  government 

BREWING  N0TESr-'~"“' 

_  Is  Popularity  Of 

President  of  Brewint;  Corp  in  Stevens  On  Wane? 

England  Reported  Negotiat-  i  Although  Mr.  Steve 
in.g  on  Debentures  'ly  did  stir  up  a  terv  : 


definite  feeling  in  political  circles  ^®®’'  months  to  prepare  for  the  m  excess  of  the  corresponding  per- 
that  should  the  outcome  of  the  elec-  accord-  jod  of  1934  at  499, m  barrels  ns 

tion  result  in  a  stalemate  there  ®”®®  "''^9  -9®  trust  deeds  securing  compared  with  452, 9Ki’.  barrels,  an 


the.  various  bond  issues  and  witn  increase  of  46.219  barrels  comprise.^  ;;ii  acres,  a  tract  that  cov 

the  requirements  of  the  U.  S.  Secu-  Construction  work  throughout  the  <9rca  of  three  pre-prohibitio 

rities  fommission.  country  during  Mav  and  .Tun«  was  di.-^tillerie.s  Each  of  the  rack  ware 

The  plan  as  proposed  was  evolv-  nj^^e  .-ictive  than  for  the  same  two  hoiisc.s;  cn.=ts  the  companv  $359,991 

ed  hy  the  several  bondholders'  com-  nionths  of  last  year  rspcriallv  the  '"nd  white  oak  coopernae  neressar 

mittees  acting  through  a  joint  com-  ,t  gain  of  •"®''’  99ntPnts  of  one  w;)r° 

mittee.  Yet.  ^to  meet  the  require-  $6,990,099  over  Tunc  1934  Tt  '’,®"''®  ‘'®^'  another  .?4S9.on9.  pv  th 


national  governnrent  rather  than  ‘h®  requirements  of  the  U.  S.  Secu 
have  parliament  dominated  by  1 -  -  i- 


aicvens  diic .  ments  of  the  T*.  S.  Securities  Act  in 

Although  Mr.  Stevens  undoubted-  deference  to  the  substantial  amount 
ly  did  stir  up  a  t  erv  strong  popular  of  bonds  held  hy  T',  S.  investors. 


approved  To  niake  ronni  for  fur¬ 
ther  expansion  an  additional  eight 
acres  of  adjoining  land  have  just 
been  purchased  and  the  property  now 
comprise..;  39  acres,  a  tract  that  cov- 
ct.s  the  area  of  three  pre-prohibition 
distil lerie.s  Earh  of  the  rack  ware¬ 
houses  co.cts  the  companv  $359,999. 


mav  be  assum''d.  therefore,  that  the  ''!®®  '-’'■’mp.iny  builds,  eciuips  and 

H  =  ,11 1 1 B .  ' ' ” '  '’9'’  cack  warphoii.sp  it  h-as  in- 


expansion  in  prndticfion  wn.s  main¬ 
tained  right  through  the  half  year. 


■  " _  :  feeling  b'  his  acitation  and  by  his  the  plan  as  presented  comes  from  .licnif icant  development  was  the  ^ndinie 

Toronto  Bureau  File  Financial  Timta  '  conduct  of  the  Frice  Spreads  and  the  5\  innipeg  Electric  (  o..  although  J  reopening  of  the  companVs  ®''  9P9tai 

Tor.-nto-F  P  Tavlor  president  ' -Mass  Buvina  investigation.  It  is  to  the  letter  bv  the  company  include.s  'p  near^^^^  of$,99,t 

of  Bi-evni;  ,  orp,  ii  m  Enal.and  at  be  doubted  whether  he  will  have  a  letter  from  the  protective  cominii-  \pf,4,inp  th^  improved  senti- 
the  nre.s  nt  tiiu^  and  m  some  quar-  'be  following  which  evidently  \®®:®®  b;  responsible  for  the  p^^^  ment  ,h  o'^hout  tL  Y  es,. 


the  prr.srnt  time  and  in  some  quar¬ 
ters  it  i:.  suggested  tli.at  the  trip  is 


hopes  for  at  the  p 


There  have  .Another  factor  that  has  complicat- 


ment  throughout  the  Me.st. 

Provided  the  19e^  increase  in  pro¬ 
duction  can  be  maintained  throuab- 


legcd  before  the  inquiry  in  its  pro-  of  the  Companies’ 


of  ,5%  notes  maturing  .April  1.  1936,  nemiP  nmui.r  ...  .m 

vh-rli  Ill, TV  have  t.i  be  renewed  '^'■"91  "f  reform  legislation.  While  .  .  . 

Fan-  loan  and  rvrrrirafts  at  "'ere  are  mam  who  will  agree  with  '  ompanies  Act 
.\r!rd  to  a  lerr^  v'  S96  hut  Mr-  Steven.s  that  this  legislation  First  snag 

;;  is  p'l’obahlo  'that'  the  banks  can  be  "ot  go  fa.;^  enough,  'here  is  the  (Continu. 

Paul  off  out  of  rnrning.s  before  the  argument  to  'be  contrary  that  i  . - 

end  of  be  current  fiscal  year  which  f^®®^  .®‘-  f'”-  '‘l''  "I 


ci-Hin  of  reform  lepislarion.  While  rnneement  Art  and  of  the  Manitoba  they  were  rrpnrtrd 


vested  non  in  plant,  rquipment  ‘  ‘  ,,  iiiirUMinfc.  arr.aiEP- 

7’’„  and  imen..wv  During  the  ra.st  ven,  '■®®®ntl.v  PPKie  by  the  federal 

evap.rrators  were  installed  at  a  'ro.st  b’oa  ernnient.  Tt  is  expeeterl  that  ,ho 
"'7  of  $,99,999  and  an  indication  of  fur-  '’tidiness  tendered  for  will  have  a 
■  ther  expansion  Is  noted  in  an  ex-  ''V, 

penditiire  of  $299,990  which  will  doll-  ^  V' A,  'k  ' 
hie  the  plant's  bottling  e.apacitv  to  r.>ood,  he  share  of  anadian  tar 
b'-®-  500.999  rases  per  month.  ‘  9n'i  l'9«in,'lry  '  o  i,,d..  ,s  likely  to  be 

igh-  in  the  neighborhood  of  $,,090,999. 

are  I'in.ancing  ITohlem  important  In  eonnection  with  the  Canailian 

lack  Despite  increasing  .sale  of  the  com-  '  ‘9®  situation  it  is  pointed  ou,  that 
seal  pany’s  products  in  the  Fnited  States,  'b'st  romiiany  obtains  rertai4i  toyal- 
Tien  the  problem  of  financing  capital  rx-  ''®t'  "n  every  ear  nirned  o’lf  in  the 
724,  penditures  and  building  up  inventor-  plants  of  the  other  ear  companies,  so 


both  figures  on  an  average  price  of  results  hare  been  a  lush  Et.-Aivrh  in 
$35  an  ounce  for  gold,  revenues  the  territory  affected,  considerable 
from  gold  production  are  indic-ited  additional  reserves  of  moi.sture  and 
at  over  $9g5.9®9  ns  compared  with  ’some  apprehension  as  regard.:  run 
$615,009  in  the  first,  6  months  of  I  Todav  moisture  conditions  remain 
1934.  an  increase  of  approximately  excellent  .all  over  the  west  with"  the 
(Continued  on  Page  3t  'exception  of  the  strip  of  territory 

along  the  .41herta  -  Paskatchewan 
DCTTCD  HA  VC  ADI?  boundarv.  and  a  fairly  -wide  stretch 
DIjI  iLl\  Unlu  AKL  country  at  the  apex  of  this  strip 

vMaakjA*  vASAi.f  ABAiw  along  the  international  border.  Thl.s 

lAI  DDDCDI7r*T  I?AD  '‘'®®'®b  b.i.s  received  only  meagre 
111  1  AllurljLl  rUli  during  mo.st  of  the  growing 

period,  and  while  the  conditions  do 
CKf}  A  Ain  VniTAinDV  '’®’  9ppr'’>-'tnate  .1  drought  such  as 
A/llA  /till/  F t/Ulll/Al  'be  vest  has  known  in  the  p.ist  flse 
^  vears,  the  territorv  will  likely  only 

At-  .  .  n  •  produce  light  crops. 

About  $4,000,000  of  Business  .4^  more  oi  less  novel  development 
Expected  on  Railway  Orders  'has  been  the  flood  conditions  whi.  h 
Now  Being  Placed  ih•a^■p  prevailed  in  the  Dauphin  region 

_ _ _ _  .and  in  the  territory  ndioininc  the 

OUTLOOK  IMPROVED  Mountain  in  M-anitoba  as 

well  as  in  the  Peace  Kner  di.stric  t 
i,)i-  J  ■  ®f  Alhertn.  At  this  time,  however, 

wit-  fo  ,ue  \  -  ®P®nod  this  it  j.,  if,,^  aseertam  what 

week  for  the  car  orders  beinr  placed  i  ,  , 

bv  the  r  N.  R.  and  the  f.  p.  R,,  ts  m.,  "  /  uT''  bas  been  done, 

a  re.sijit  of  the  finnneing  arrange-  P®®b'bly 

ments  i-eeently  made  by  the  federal  r  ,i  ,  . 

government.  Tt  is  expected  that  the  b^iest  of  the  recent  rains 

hti.siness  tendered  for  will  have  a  r®®®/''®'!  'h®  Fouth-western  por- 

v.alue  of  somewhere  between  $6.it99,-  '®"  ®^  M.initoha  where  drought  has 


9  and  $3.09.1,999.  of  which  if  is  un-  P®®''9iled  f.u-  the  past  five  year.=. 
r.stood,  the  share  of  t'anadi.an  t  r.r  where  a  heaiv  crop  is  I'lrtually 

id  Foundry  Co.,  Ltd.,  is  likely  lo  be  assured  for  this  sea.^on.  Pier.soii. 
the  neighborhood  of  $,,090,999.  Manitoba.  for  example,  obt.iincd 
In  eonneetirin  with  the  C'an.ailian  ''®9rlv  9  inches  of  rain,  while  Ijran- 
ir  situation  it  is  pointed  out  that  (Continued  on  Page  4.) 


nies  Act.  land,  after  depreciation,  bond  inter-  ies  of  whiskey  for  agin 

snag  in  the  proceedings  |est,  and  other  charges  net  earnings  serious.  Transfer  of  nia 
(Continued  on  Page  3.)  (Continued  on  Page  3.1  dian  stock.:  from  Canada 


I  inventor-  plants  of  the  other  car  companies,  so 
has  been  'b.it  there  will  he  additional  revenue.s 


end  of  the  ctivrcn.  fiscal  year  which  '  restrictions.  while 

-^Sy’lncfcasr'.n  the  div^tmd  ^xl^elS  ’S 

|^re;sto;k  win  necessarily,  depend  ^’y®-  ’I’L  ' 


Vancouver  Baby  Bonds  Held  Up 

— - - - 

Vancouver  Bureau  The  Financial  Tlmea. 

V.xncouvcr.  —  Injunction  against  i  ready  exceeded  its  borrowing  pow- 


serious.  Transfer  of  matured  Cana-  'be  company  from  the  bii.siness  at;- 
dian  stock,:  from  Canada  to  the  Cnit-  eruing  to  National  Steel  c.ar  and  to 
ed  State.:  w.iuld  sohe  this  problem.  Eastern  car. 

but  I  anadian  exp.-irts  of  matured  1'  N  understood  that  officials  of 


BUILD.  PRODUCTS 
BUSINESS  STEADY 


fat-  in  their  interference  with  prl-  V.xncouvcr.  —  Injunction  against  i  ready  exceeded  its  borrowing  pow- 
v'atp  bu.:inrss  rights.  Then,  there  further  creation  and  issue  of  tlie  I  ens.  .and  that  the  bonds  « ere,  charg- 
i:  :o  date  an  absence  of  men  of  im-  $1,599,909  bond  issue  by  the  city  of-  ed  lo  the  rity’s  water  rate.:. 

^■e:sivc  calibre  among  those  who  Vancouver  has  been  granted  hy  the  The  provincial  legislature  granted 


I'  hiskev  have  admittedly  been  disaji-  Canadian  Car  take  a  hopeful  view  of 
pointing  due  to  high  F.  S.  import  prospects  for  the  earlv  future  The 
duties  and  excise  taxes  amounting  to  business  on  which  the  company  has 
$7  per  gallon.  Reeentlv  agitation  just  tendered  will  represent  the  first 
for  reduction  of  import  duties  has  orders  front  the  railways  for  ahout 
been  resumed  but  without  effect  as  four  year.:  and  ::hould  be  substantial 


i^sSn’ca^'’^'""-'’' dUoiIicod  jIcAUi 

It  is  understood  that  officials  of  -  - 

Canadian  Car  take  a  hopeful  view  of  Gains  Shown  in  Some  Depart¬ 


ments  and  All  Round  Im¬ 
provement  Seen  for  Year 


upon  the  repayment  of  bank  loans  vi-hts  Then  there  further  ereaCon  and  issue  of  Uie  I  ens.  and  that  the  bonds  «cre,'charg-  been  resumed  but  without  effect  as  four  year.:  and  ::hould  be  substantial  / bu.sine.:.s 

md  tbe  sm-ro.:.:  which  _Mr,  Taylor  "te^  of  men'of  imt  rilsoo.eoh  bond  issue  by  the  eity  of-'ed  lo  the  city's  water  rate:.  yet,  ®nough  to  keep  the  rompanV.  plants 

hn?.  in  pfttinz  nn  rxtrn>irn  of  tinio  calibro  amon?  those  who  Vanrouvo.r  has  hern  pranted  by  the  The  provincial  legislature  granted  r^ne  saving  factor  in  the  financial  acme  for  some  time  to  come.  ^  substantially 

falling  due  themselves  with  the  British  rolnmhia  i^upreme  Court  by  the  city  ant.hLOTity  to  issu^'^  the  bonds  situation  has  hern  the  entry  of  Hiram  voar^'^^oni^p  ^denartni^nm' 


nen'r^on^ '?he  candidates  ho  is  able  Legalitv  of  the  issue  was  ques-'the  Pattullo  government  is  partieu-  priced  field  with  the  Royal  Oak  brand  Placement  orders  for  equipment  will  proiement  over  'h®  P®®''|®us  year 
to  nut  into  the  field,  and  thus  far  tioned  bv’ a  group  of  taxpayers,  the  larly  interested  In  the  court  ruling  first  introduced  in  July,  1934.  The  I'R  spread  out  to  a  greater  extent  than  and  it  is  expec.ed  that  all  dep.irt- 
to  P»  >nt®  tne  iiein_  r?, Dens'’ Progressive  League  repre-  Mavor  G.  G.  MeGeer.  sponsor  of  the  .Continued  on  Pa-e  3)  *’'’'’®  ^®®"  ’’’®  I’""''  f®® 

(Cont  nued  on  Page  4.)  !  t  u  nronosal.  announce.:  he  will  (Continued  on  Pa.e  .)  suecessfullv  ,t  is  ex-  the  full  yea. 

_ _  _  iritv  solicitor  and  H.  R.  Brav;  it '  ficht  tJie  issue  through  higher  peefed  to  result  in  a  fair  amount  of  One  of  the  bright  spots  In  opera- 

JAMAICA  UTIUTY  '  —.'WORLD  MARKETS 


now  in  dispute,  and  for  that  reason  Valker  A-  Sons  Inc.,  into  the 


with  tho  railwai's  a  plan  ivherebv  re-  year,  Some  departments  show  im- 


NORTHWESTERN 

UTILITIES 

LIMITED 

15 -year  First  Mortgage 
Sinking  Fund  Bonds, 
Series  A 

7%  to  June  1,  19311  —  6%  thereafter 
to  maturity,  June  1,  1949 

• 

Xet  income  in  1934,  be¬ 
fore  provi.sion  for  eimort- 
ization  and  depreciation, 
■was  equivalent  to  times 
bond  interest  require¬ 
ments. 

PRICE « 

IDO,  to  yield  6.44^ 

• 

Send  for  descriptive  circular 

Nesbitt, Thomson 

und  Company  Lixnited 
355  St.  James  St.  W.,  Montreal 

Branrfi^a  in  all  the  principal 
citiea  o/  Caneda 


JAMAICA  UTILITY 
EARNINGS  HIGHER 

Net  For  Half  Year  Indicated  at 
97  Cents  Share — Best 
Period  Ahead 


tVith  earnings  of  Jamaica  Public 
'  Seri'ice  during  the  first  5  months  of 
the  current  year  showing  substan- 
'  tial  and  consistent  increases  a  high-  | 
er  net  is  indicated  at  {17  cents  a  | 
share  for  the  first  halt  year.  This 
corriparcs  with  76  cents  in  the  same 
period  of  1934.  | 

Net  earnings  of  the  Island  utility  ' 
tor  the  first  six  months  of  tho  year 
;  aggregated  $117,913  after  allowing 
I  for  June  earnings  on  the  same  basis 
as  1934.  Preferred  dividends  absorb-  . 
ed  $2®, 152  and  retirement  reserve 
$45,000  leaving  a  net  of  $43,761  avail-  ■ 
I  able  for  the  common  stock.  In  the  I 
I  first  six  months  of  1934  net  earnines  j 
amounted  to  $107. 77S  and  after  char-  | 

!  ges  net  available  on  the  common  was  | 
$34,285  which  figures  out  at  76! 
cents  a  share  as  stated  above.  I 
In  1934  share  earnings  for  the  full 
'  12  months  equalled  $1.75  a  share. 
Without  allowing  for  any  further  in- ! 

!  crease  In  the  final  half  year  net  on 
the  common  shares  outstanding  will  , 

,  approximate  SI. 95. 


sented  hy  J.  B.  Williams,  former  loan  proposal,  a 
citv  solicitor,  and  H.  R.  Bray;  it '  fight  the  issue 
was  contended  that  the  eity  had  al-  .  courts. 


Secure  —  Marketable 


There  is  no  stronger  investment 
than  Dominion  of  Canada  Bonds 


Dominion  of  Canada  1935  Loan 

3%  Bonds  due  June  1st,  1955 
Callable  June  1st,  1950,  at  100  and  interest 
Denominations:  $500  and  $1,000 

Price:  99  and  accrued  interest, 
yielding  3.07% 


Write  for  list  of  additional 
diversified  investment  offerings 


Wood,  Gundy  &  Company 

Limited 

Toronto  360  St.  James  Street  Ottawa 
Montreal  Montreal  Hamilton 

Winnipeg  „  Montreal  Vancouver 

London. Eng.  Phone:  Harbour  2131  London. Ont. 


:  FEAR  “DUMPING” 

But  Mr.  Bennett  Reiterates  That 
There  Will  be  No  “Fire 
I  Sales’’  of  Wheat 

!  Ottawa  Bureau  The  Finineial  Time* 

Ottawa. — The  peg  in  wheat  fufure.s 
prevented  a  completely  sensitive  re¬ 
sponse  at  Winnipeg  to  the  foreign 
reaction  displayed  when  the  <'ana- 
dian  Govornment  amended  its  wheat 
hill.  The  slump  in  prices  evoked 
from  the  Prime  Minister,  however, 
the  assuranoe  that  so  long  as  his 
government  existed  there  would  be 
no  "fire  sales"  of  Canadian  wheat. 
Invited  to  comment  on  the  situation 
again  thi.:  week.  Premier  Bennett 
merely  referred  to  his  statement  in 
the  House  and  indicated  that  he  had 
nothing  (o  add 

The  appointment  of  the  Wheat 
'  Board  is  expected  in  the  course  of  a  ' 
couple  of  weeks.  It  is  said  that 
John  I-  .McFarland  will  consent  to 
take  the  chairmanship  as  an  interim 
appointment. 

When  the  set  price  is  announced, 
it  is  expected  that  the  peg  on  futures 
.  will  be  removed-  In  any  event  the 
new  board  has  no  power  to  acquire 
grain  on  the  exchange,  except  from 
;  bona  fide  producers.  I 


they  have  been  in  the  past-  If  this  ments  will  show,  improvement,  for 
plan  work.:  out  successfiillv  it  is  ex-  the  full  year 

peefed  to  result  in  a  fair  amount  of  One  of  tho  bright  spots  In  opera- 
work  accruing  to  the  ear  eomp.anie.:  tions  of  Building  Products  thi.s  year 
each  year,  thus  eliminating  the  "feast  has  been  a  \ery  ;-,jtisfart.orv  in- 
and  famine"  feature  of  the  equipment  crease  m  the  use  of  t.ho.se  product.: 
industry  in  the  past,  and  getting  of  the  company  which  are  produced 
away  from  former  conditions  of  too  in  the  new  faetory  erected  at  H.am- 
much  work  at  one  time  and  too  lit-  ilton  tvo  or  three  years  ago,  partl- 


tle,  or  none,  at  another 


eularly  asphalt  tile  flooring. 


The  reparations  claim  against  the  new  roofing  factory  at  Winnipeg  i.s 
German  Government  is  still  being  also  doing  well. 

pressed  by  the  company  and  it  is  un-  - - 

derstood  that  there  is  a  strong  po.=si-  ~ 

bility  that  .an  out-of-court  settlement  Index  On  Back  Page 

may  be  made  by  Germany.  _ _ 


City  of  Montreal 
4%  Bonds,  due  June  1, 1945 
Price:  98><  and  interest,  to  yield  4.18% 
Circular  on  request 

Royal  Securities  Corporation 


244  St.  James  Street 
MONTREAL 


330  Bay  Street 
TORONTO  2 


Halifax,  Saint  John,  Quebec,  Ottawa,  Winnipeg,  Vancouver,  Cbarlotta- 
town,  Hamilton,  Calfary,  St.  .'ohn’s,  Nfld^  New  York,  London,  Eng. 


NvViicl'  ^°o”idcdcoffl- 

bJoVcinS 
c^for  CanadvaB^ 

vices  lO^ 


Hm<^  0/!lf» 
MontrMf 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  12;  1935  


^GROSS^REYENUES  forking  Back  From  Depression 

rnilAT  I  rVn  Q  OuUook  For  Canada’s  Leading  Investment  Stocks  in  Light  of  Past  Achieve- 

ul^UAli  <14  Lij  T  uLu  ments  and  Future  Potentialities 

C.N.R.  Was~8r]^  Higher  and  No.  4— BUILDING  AND  MATERIALS 

C.P.R.  Increased  L_ - -  ,,  .  . . . .  .  - - -  ,  -  ■■_  . 

1.2  P.C.  with  tiio  (-xcpptinn  of  on«  or  two  j  25  Year  Operating  Record  Building  and  Materials  Cos. 


Working  Back  From  Depression 

The  Outlook  For  Canada’s  Leading  Investment  Stocks  in  Light  of  Past  Achieve* 
ments  and  Future  Potentialities 


u*«B2f*7 

or  $750,000, ■ 


COTTON  FABRICS 


,  1.4  r .C..  With  tlio  (^xcrptlnn  of  on«  or  two  25  Year  Operatu 

j  -  companies  which  obtained  right  | 

i  MORE  CARS  LOADED  along  a  fair  amount  of  "'bread  and  ' 

!  _ ...  butter”  business  from  repairs  and  i  Bulldinf  Preduets .  l|2s 

I  Gross  revenues  of  the  two  rail-  ceplenlshnients,  construction  com-  ,  lagt 

I  ways  showed  different  trends  dur-  and  those  producing  mate- |  C«.di  C.ment .  jsn 

tng  June  with  C.N.R.  revenues  down  J’’'’;'®  almost  exclusively  used  in,  ^jg, 

lArr  from  those  of  June.  11534.  and  i  «ir  construcUon  operations  cook.vil-e . iMs 

C.r.R.  gross  showing  an  increase  of  j  w  I 


Grn«l 
Eirtiinci 
S  S9,20S 
438.9Se 
*79.894 
1 ,9S2,03« 
S.187.494 
2.094.114 
.909.8*7 
218.«a7 
14.703 


It  ^  Y"***  f-lcs  m  showing  any  worthwhile  re- i  .  ••  ’||o* 

off  1  :<^r.  The  number  of  cars  o^f  re-  |  rxivery  1984 

i  venue  freight  loaded  by  the  two;  r  nsV  vrnr  the  federal  oovernment  VtHcE*!  Brick .  I9i* 

'railways  has  been  greater  than  in  !  rom^ut^rMsclf  77  a  "^to.SoO  • 

1034  by  a  small  margin  except  in  ,  program  of  public  work.s  as  an  un-  Shcrvln-Willlami . 1912 

April  and  May.  i'hlef  decline  has  '  p.mpioyment  relief  measure,  the  hulk  j  JgJ” 

been  in  shipment  of  grain  and  grain  of  the  work  provided  foe  in  the  pro-  :  sundtrd  Cliy  Products. ,  191* 
products  which  are  down  by  in,S38  gram  being  for  the  construction  of  '  |9*o 

cars  in  the  first  half  of  1D3S.  Toke  post  offices,  customs  houses,  bar-  stsndwdPsv.  *  >f»tcrl»ls.l929 
and  lumber  shipments  are  also  low-  r.icks.  and  other  public  buildings’  in  "  '  ‘  19S0 

cr  and  the  total  of  cars  received  urban  centres  tliroughotu  the  conn-  ,  ,  .  _  'eli 


from  oonnections  Is  doos-n  by  21.309. 


The  major  portion  of  these 


1930 

1934 

LsprtiritCo.  . .  1932 

1934 

•Capital  &  Surplus,  'dl  Daflclt. 


Net 

Earnings 

Net 

per  6h*r« 

Total 

Aasets 

Surplus  ! 

}  40,2(16 

J9  09 

Jl. 999.825 

$  40,206  i 

926,4.94 

7  70 

9,211.572 

984,640  1 

1.54,216 

1  29 

3,406,0.51 

767.992  i 

279,909 

2  06 

91,911,200 

496,902  : 

202.292 

93 

51.622,228 

•6.871,992  1 

.'..■,.165 

Nil 

47,153,694 

945,295 

199,007 

11  81 

2.90.5.116 

803,777  1 

lO.eSO 

4  43 

3,755,160 

741.170  , 

490,610 

Nil 

8,100,759 

266.175 

MS  Stateirant 
204,024 

3  41 

2,982,283 

8.177,905 

507,790  ' 
607,012 

404,420 

Nil 

2,690,786 

997,400  1 

741 ,99B 

1  64 

11.596,446 

5.90,0.93  ' 

908.964 

68 

12,203,092 

244.004 

<1116,594 

Nil 

11,132.785 

d504,997  1 

102.199 

3  52 

1.I91.S42 

1,160.78* 

55.920  ' 

.52.9.5,9 

1  9V 

90,271  1 

22.823 

Nil 

1.821,002 

10,097 

255.J96 

12  75 

4,659,095 

255,106 

46.771 

Nil 

4.717,967 

395.723 

'  950,169 

9  7.S 

10,408.025 

246,132  ' 

.900.027 

1  05 

15,554,637 

4.592.9.55 

200,80? 

Nil 

13.856.49.9 

3,790.2.94 

59,020 

7  05 

951,095 

Nil  j 

22,765 

3  03 

1.4,94,10? 

121.029 

442.212 

Nil 

1,226,.?06 

10,143 

242,339 

3  99 

1.464,907 

701,535 

312,764 

2  97 

3,989.015 

1,230,9,51 

’  426,601 

Nil 

3.'57o,932 

6.90,.9?7  i 

489.566 

Nil 

.542.817  1 

1 

The  gain  O'f  2O.3S0  cars  loaded  in  works  accrued  during  the  current  'Capita!* Surplus,  'di  DaBclt. 

'".anada  comes  chiefly  from  mlscel- ,  year,  and  the  construction  ajid  oe  v  _i  a  o  _ 1  ...J 

laneoiis  shipments,  w-ith  co.ai,  pulp-  building  materi.ais  companies  should  25  Year  Mamet  Record  oulldmg  and  Material.  Mocks 

wood  and  other  ’  forest  products  reflect  in  their  operations  the  bent^ 

showing  good  gains.  fi's  derived  therefrom.  So  far.  how-  High^L«*  High  tew  High  High '^I.ow  High  Liw 

mss  m34  ever,  no  evidence  has  been  given  of  mio-mii .  SiH  24>4 . 


Building 
Products  A 


r.sn  — 

Week  ended  June 


Period  ended  June  90 


.any  real  recovery  In  the  regular  run  1912-1919. 


a'mVu'  .a’^id'en"  construction  work  out  _ _ 

aSKfilrsT  3!:ifiis.ai  umdest  revival  In  domestic  htiilding  I  iais-igiT 
4!2fii!729  4.4S2!49.9  operations  in  some  sections  of  Jmo'IoSI' 

sTiTsos  nVmTj*  Pf^'mlrv,  Gcncr.ally  spr.aking.  In- ' 


OliMmidN  TExfiip  Company 

gpoATREM.  ^VANCOUVER 


Tt'TAL  Jun# . 

.  18.718.606 

13.91.5,447 

May  . .  . 

14.047,172 

14.Tfi7.5‘i4 

.\?r  . 

. .  14.006.114 

13,447.001 

-Mar . 

13.842.291 

14,279.649 

Fsh 

,  12. 421. 

n. 525,217 

Jac . 

.  12,110.296 

11.562.577 

TOTAL  6  mo*  . 

.  .90.143, .912 

79.496.747 

C.P.R.— 

\5  ssk  ended  June  7 

.  2.218.000 

2.111,000 

■  14  . 

2.140,000 

2.211.000 

. 21 

2.1'1.000 

2,143,000 

Peril'll  ended  June  30 

,  ,1.188.000 

3..5I14.O0O 

TOTAL  Jure . 

10. 1^0.000 

10.000.000 

M»y . 

0. 013.000 

10.4S4.000 

Apr  . 

.  .'»,?s.?.coa 

0.260.000 

.Mar . 

.  9.M.S.0O0 

P.946.ono 

Feb  . 

8,^i8.000 

5,S'1.0|10 

Jan  , .  . . 

,  5.268.000 

9,970,000 

incial  government  proiccfs. 

Canada  Cement  Co, 

Canada  Cement.  Co..  lytd.,  the 


98  Vj 
114 

«4  23  H  247 

47  22  90 

234i  20  20H 

21  10  lO'-t 

81  I6b5  13 


Caneda  (s'  Cookeville  Foundation 
Cement  Company  Oompany 


81H  24j4 
97  ^  27 

41  29 

72  U'  87 
7  9*^  .87 

7S*,  64 1< 


iSXiLCQI 

FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools.  lyawn.s, 
Tennis  Courts,  Cerneteries,  etr. 
Also  for  partition.^  or  safety 
guards. 


I  or  real  f-rce 
»er,-ico  cai! 
ns.  Cr-^tnlojfup 
and  estimates 
/ii'’ni.«hpd  on 
fqu-st 

llie 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


9  vi  29 
4  7H 

10  9V4 


32^  19 

25  'S  W 

'yi  i5  the  f'onsolidated  Sand  fr  Cravel  Ltd., 
8V4  *'A  latei  acquiring  Kilmer  £■  Barber, 

tandtrd  Ud.,  and  the  National  Sand  M'a- 
&  Mat.  terinl.  I.td  The  company  specializes 
!£b  Low  jf,  street  and  road  paving  and  the 
;  I  supplying  of  sand  and  gravel  for 

!  use  in  rocstruetion  work,  cnpit.a! 
;  ■;  '  eomprises  .$1,310,500  of  TCi-  cumuia- 

!  'tive  preferred  stork  .and  104.872 

i shares  of  n  p.a-  common  Dr.-idends 
wete  p.aid  on  preferred  rtork  ’intii 
9.  21  November  1032.  none  since.  No  divi- 

I  dends  paid  on  common  since  Auru.st 
4  >4  65c*  1931. 

*  Standard  Cjiy  rroduets.  Ltd.,  w-as 
i  incorporated  in  1012  The  eonipan.-' 
- 'operates  plant;;  at  St  John.®  Que  . 


Int.  Palnto  Nttion»l  Skerwin  S<an(!arf!  Standard 

A  Buck(B!  WliliamaiC,'  ("lay  Prod.  Ps  '  &  Mat 

High  Low  High  Low  High  Low'  High  Low  High  Low 


TOT.AL  9  tnoa 


lAKEOFTHEWOofllLLINGCO., Limited 

Makors  of  FtVF,  itOSKS  FLOt'R 

MTLI  .8;  AT 

•Aiontreal,  Brantford.  Kerwatin.  Portafie  la  Prairie,  .'tcdlclnf  Hat 

OML  1  CAPACIJ  Y  2C. non  PARREL" 

F  ti'stciknt 

FRAw’^K  i».  aMtlGUE.NC.M.Gw 

t  .Ve  rreVon/  rertfrni  \fanater 

»  I  CH  »i4<'.K  AY.  K  ,.  P.Vrrror,  C  H.  C.  SHORT 

N  J  F>KHX  Jf  HV  W.  HOP.ns  HfGit  MACKAY.  g  C 

U  AITFRMOLSON  ISAAC  PITBL ado.  K  r  R  W  REFORO 

KT.HON,  I  npo  .SHAIT.HNFSSV,  K  r  rALLF  .SlSF,  C..%A  ALLAN.kC 
jioN.  Konoi  riiF  <  FMin  \  K  r  . !' (  j  w  pi  kf 

.StCftxrv  FRA.M.  S.  AIFIC'.IIFN.C  M  r;.  Trea^urt-r 

n.A.  .M.iclNNF,5>  R.R.HfTCIIISON 


GATINEAU  POWER 
REVENUE  HIGHER 


9"«9nnn  9970000  seaboard  to  the  Rockies,  t.he  {aRo-iOM! 

— - - 1 — 1 —  comp.Tjiy  is  one  of  the  largest  pro-  1982-1939. 

,8B. '.24,009  57,210.999  diicers  of  Porthand  cement  on  the 

"  ■  American  continent.  The  existing  I'bi  N> 

company  was  formed  in  1927  to  ac-  5to 

rllWpK  quire  a  company  of  the  same  name 


II*  72  Ko  dealingt 

123  99  Nn  daalinga 

128'4  101  kj  Kodaalingn 

121  Ko 
23.S  IfiO 

3^  21 


la)  ft  ahtrn  paid  or  old  Stock  by  ftxUting  Co.  \n  192* 
iT))  Kew  atork  on  baaia  o(  \  for  5  exchange  in  1929. 

Stor.k  apHt  on  5  for  X  haaia  in  1929 


[Tcorporatpd  in  lOon  as  a  mereor  of  in  January  this  yG«.r.  thre^  regular  cumulative  preferred  stock,:'.  ni'h  riVninp  ind  firp 

2  of  the  most  imivrtnnT  romenf  quarterly  payments  having  been  .$1. 562, 500  of  Class  ‘'li'7  6<7o  cnmula-  ,  ‘  r.tmn;in\  hVc:  ont- 

riducers  operating  in  various  sec-  ma4o  since  then  arrears  of  12 Vi  per  ,tive  preferred  stock  and  08,600  i  ptfinding  nf  ist  mortcage 


tlcns  of  t.he  Dominion.  Plants  are  cent,  accrued  up  to  the  end  of  1034,  res  of  no  par  value  common  ‘  honds  Tt'ri  "  =»no  <;hiro?  of  ;inT  nar 

^  .  owned  and  operated  at  Montreal  ^i\\\  remain  unpaid.  \o  dividends  , Operating  losses  have  been  reported  ,  _ 

Gross  m  First  Quarter  Up  at  Kast  and  Hull.  Quebee.  Delleviiie,  have  been  paid  on  the  common  since  each  fiscal  period  by  the  L'^pralrie  '  .  ,  It '/o  c.'nr^r.  r^hnini-v  ^ 

$2,310,082  From  $2,245,*  I^akefield,  and  Port  rolborne.  Onta-  December  31st,  1031;  regular  pay-iCo.  since  its  formation,  capital  sur-;^„.  ror'k-i^no  rn  i  tri  '  fnrmoVi  - 
445  in  1934  M’h^'te.  near  Winnipecr,  ments  were  made  on  the  junior  is-  plus  having  been  reduced  acording-i-.  i  Jxii  ■  ^ 

_ _  ^^anltoba,  and  Ky«ha\v.  .A.lberta.  The  from  January,  1021,  to  Decem-  ly.  As  at  the  end  of  1034  the  ronr  ;  . 

TTt^vnY-  oarnintra  qt-«.  'Wx.  owTis  cxtensive  srA'psum  dc*  T>er,  1031.  at  ^mrylng  rates.  Gross  pany  vshowed  an  excess  of  current  r^.^, 

G'ltinea*'  Pnwe*  ^Comnanv^nri  «nh  Scotia  which  were  earning?  of  the  company  declined  liabilities  over  current  assets  ‘ 

nrs7  nujrt^  nf  hP  Sl.Ohfi.DSR  f.9r  the  ynar  ended  ^amounting  to  $191,451.  7  .ini,  RrVn 

aLAOTies  .or  Jie  nrsi  quaiTcr  ofthc  companv  had  a  record  of  Aunist  31st  1020  to  onlv  $74  167  l  Ttmcnm  f  «•  ftioKacfiti^  ;(  redit  RnrK 

current  year.  Consolidated  operat-  ,te.ady  and  substantial  expansion  in  fV  t.ho  year’  ended  August.  1932.  : operated  .at  ( 

operation.^  and  in  physical  and  fi-  There  wa.s  -a  material  recovery  in  Lanada  I’td  formerlv  Canada  Gvn- :  n 
'2.ol0,0S..  a.-,  against  ?-.24o.44o  in  nnnci.al  resources  Between  192<*  the  next  2  vears  and  for  the  vear  !  °  j  . ,  v  .[  B  ^  Pividcnds  on 

the  corresponding  period  last  year,  ^nd  192fi  operating  income  Increas-  ended  August,  1934.  gros.s  turnings  companv 

..et  inrome  before  Interest,  depre-  f.^]  .«]  .a",*  2.51  to  *'’'’74,007  and  amounted  to  tlO”  nos  hack  almost  ^  merger  of  The  -Mabas-  35.  g,  Dei  enil 

:  elation,  etc.,  was  $2,019,149.  again.st  .arn'n^s  per'  Vha  e  on  the  'common  1931  le  eV  T^^  com^v  Manitoba  Gyp-  ,  The 

,?l,962,.^o  in  the  similar  period  la.st  ,t,ack  from  .$2.10  to  ?0.2il.  Total  has  no  funded  debt,  the  balanc^of  1  Apart  from 

ijear.  The  ba.ance  before  dividencla  assets,  net  svorking  c.anital.  and  sur-  it^  Kinds  h-ivinp-  Keen  redAemed  at  fo-  Later  ,h  .  -  from  the  led 


acquired  In  1927.  from  $1,006,938  for  the  year  ended  ^ amounting  to  $191,451.  '  '  'r7iriirT77‘77' "7td’'"rHm- 

The  old  company  h.ad  a  record  of  August  31st,  1929,  to  only  $74,167  1  fivnsnm  I  Ime  *  AlnhasHne  ^  '  r>V  ‘  nYi 

steady  and  substantial  expansion  in  for  tho  year  ended  Augu.st.  1932.  r,ypsum.  LiL.  ai^d  Allbasline,  i  ^lln’’ 

operations  and  m  physical  and  fi-  There  wa.s  a  material  recovery  m  p-n'*,-  ,  formerly  Can.ad  i  Gvn-  Y  Y  ,  ‘  ,  icn  tdn.ario 

nnneial  resources  Between  1920  ,he  next  2  years,  and,  for  the  Vear  ""  "i*'  PIT  ''' 

and  1926  operating  income  Increas-  mded  August.  1934.  gros.s  earnings  : ^  111"! V.rVlY  i '''’mpanv  were  in  arrears 


STEEL  STRUCTURES  |i 

RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  ANt,  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 


Caissons,  Barges,  Coal  and  Ore  Bridges,  Liftfocks,  Turn* 
tables,  Oear  Cutting,  Oeneral  Machine  Work,  Forgings. 

DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE  -  -  LACHINE  ( MONTREAL)  QUE, 

BRANCH  OFFICES  AND  WORKS  : 

MOrJTREAL  OTTAWA  WINNIPEG  VANCOUVEH 

AMHERST  TORONTO  CALGARY 

AC-ENCIES  EDMONTON  REGINA 


eiation,  PTC.,  was  JZ.nist.Hj.  against  o.^rnings  per  .sh.are  on  the  common  ,0  the  1931  level  The  companv  ouu  ,.,„„re  Hiitloan 

,  ?1,962,'950  in  the  similar  period  la.st  .stock  from  .$2.10  to  ?6.26.  Total  has  no  funded  debt,  the  balance  of  1  Apart  from  .special  work  accruing 

.year.  The  balance  before  dividends  assets,  net  working  e.apital.  and  sur-  its  bonds  having  been  redeemed  at  r  cimi  federal  puMir  work?  pro- 

was  reported  as  $9o0,361  as  against  ipius  also  showed  m.nterial  increases.  ,he  beginning  of  1927.  There  are  '  ®  ^  ‘  pram,  building  activity  ha?  been  in- 

:  $490,487.  ,  Waen  ih/e  p^-esent  company  acquired  outsuuiding  200.000  shares  of  an  Jnmnln!  .steadily  in  the  past  2  years, 

i  In  the  twelve  month.s  ended  the  original  company  in  1927.  com-  authorized  225,000  shares  of  no  par  ■  ®  !  acquired.  The  i»ompan> .  mnsidei ahlv  below 

March  31  the  balance  before  divi-  mon  shareholders  sec.eived  $2.50  a  value  common  stork  1  which  is  the  largest  Canadian  inanu-  normal  Wliile  operation?  in  most 

dend.s  amounted  to  $2,157,481  com-  share  for  their  holdings  and  prefer-  RnlliHnir  Pr/idnet,  j faefurer  of  gypsum  products  and  the  ■  industri.a!  and  commercial 

paring  with  $1,980, 27^>  durinc  the  red  sbereholder?  $125  n  share.  The  RiTiMmrr  PmHiipta  t  tH  «  ac  in/t/rr  ^  endeavour  appear  to  be  on  the  up- 


Uk©  period  In  1^34.  OT>erat!ne  re-  ne^v  rornpanv  was  formed  In  1927  1 in  oa  on  amaia-oma^inn  i  -wan  coaiing.  operates  grar] 

venue  Cnr  the  year  was  $9,345,114  with  a  funded  debt  of  $2n,nno,fi00  in  I  r  t!  !!!  Caledonia.  Ontario;  Mont- 


like  period  in  1*134.  Operating  ’•r.  new  company  was  formed  in  1927 

venue  Cor  the  i-ear  was  $9,345,114  with  a  funded  debt  of  $2n,nnn,ii09  in 

as  against  $9,239,882.  itj  per  cent,  jst  mortgage  bonds 

CoTnpt.'tt!v»  einsolidstH  •arainTs  ar»  a;  and  a  capitalization  of  $21.fif«l.P00  of 

foiilR'*-  etl  r^roforr^>^^ 


wldcly-used  wall  coating,  operates  j.,.g,ip  ,f,p  heavy  burden  of  taxation 


witn  a  ninnen  ne,nt  ot  j zi','hmi,"imi  in  _»  r,;.,,  o  o„„c  r  t.4  c..Ka...r,ia  v.... — . . —  npinc  imposed  upon  hnsines?  organ- 

51,  per  cent,  jst  mortgage  bonds  I  ??o\  VhR-vufel.n^i^'’^^  "!'•  ;  izatiims  prerludes  any  likelihood  nf 

and  a  capitalization  of  $21.fif«i.P00  of  ; ;  _  nf  the  Ronver  Co  in  Dt.  Hamilton.  Paris.  ETlora.  and  j^upu  m  the  way  of  ronstruetion 

612  per  rent,  cumulative,  preferred,.  -pniiired  Plants  nre  Teeswater,  Ontario,  and  Joliette  and  f,. rim  this  soiirre  in  the  near  future, 

stork,  $160  par  value,  and  600,000  ip__,pj  1  Hnmiitnn  Mnntreal  Win-  '^^*^**’  Production  from  jj,  practirall.r  all  urban  centtes  lher“ 

shares  of  no  par  value  common  '^.  Pnrtnenf  anti  Pont  Boiiep  plants  consists  of  "Gyproe"  js  an  excess  of  office  and  light  manu- 

stock.  Although  production  and  Q  l*  .  .  n-nriiieta  enmnriao  rnnf '  '  materials,  alabastine,  '  In-  fneturing  spare,  providing  little  ear- 

earnings  increased  substantially  in  !nri  aInhaT  material,  plns- '  p,.  h„pp  f,.om  this  quarter.  .A  marked 

1928  and  i;29.  F.nrnings  equal  l-j!" hoards  a.S  waU^  ceskientinl  _hu.lding  Is  .a 


(i'uarter  Ended  March  31 

1935 

1934 

Op#ratiRg  r«v 

$2.3in.n92  $2,245,445 

Losi  on  ex<^hacp<»  . 

319 

2.087 

Total  grnBs  r*»v 

2,.909.76.9 

2.242.459 

N»*  rovenup 

2.019.149 

l,^62.o?;o 

on  hc*nd9. 

671,442 

I'e.oo.i 

Baian'®  . . 

1.147.707 

1.09.5.057 

Int  or.  dth 

262.631 

268.723 

■  Other  ir.t.  *tr. 

17.9,593 

169.910 

D^pref  and  amc<rt. 

161  122 

1.S6.037 

Balanc* 

5.50.361 

490.467 

Twelvp  Months  Ended 

March  31 

1935 

10.14 

Operating  ro’/  . 

$9.3».?.1U 

?0. 239.822 

IaOss  or.  exchange  . 

16.656 

176,923 

Tottl  gross  rev  .... 

9.306.4.59 

0,062.99^ 

nlv  7i  rpTir?  a  sharp  an<l  39  r«nts  a  i,,  ‘  -  .  .  .  •  .  i  .  ^  v  j* 

lare  on  the  common  stork  were  re-  .floors  for  industrial  plants  and  brid-  Operations  of  the  company  during 
arted  for  those  two  years.  pes.  pla.st.ics  and  cements,  water- ^  lf,2g  gpd  „29  were  productive  of 

Production  nf  cement  in  I'anada.  ' paints,  etc^^  A  quarrying  ' ^yhstantial  earnings,  hut  profits  de- 


possibility,  however,  with  a  growing 
Operations  of  the  company  during  ^  shortage  of  residential  sp.ace  in  many 
28  and  1929  were  productive  ^Frities  and  tho  pro.«pccts  for  govern- 
ibstantial  earnings,  hut  profits  de-  Lpppj  housing  scheme?.  It  would  ap- 


wn  steadily  and  wide-  rfrr'k''fAr^ns!''m’ rather  sharpl.v  in  l.nSd.  and  Lggr  therefore  that  ronip.anics  such 


.N^t  -ev»nu“ 

Int  on  bonds,  etf  , 
Balanop 
Int  on  d^b 
Othf  r  int.,  otr 
r»pprpr  and  amort. 
Balanop 


wnirn  nan  .srnwn  sxnHntn  aim  lur-  :  _  ,  g.  j  i  «  -  i  w  lanici  c'iiann.'  ui  i.'.»  ■,  wus* 

Iv  between  1960  .and  1029  h.iving  In-  : J'*'!'!’''’  crushed  rn(^k  for  use  l^n  'continued  to  fall  off  during  the  years 
erea.sed  from  663.942  barrels  in  the  j  i  1931  and  1932.  In  1933  and  1934 


as  Building  Products,  the  paint,  com¬ 
panies.  and  to  a  lesser  extent  Gyp- 


I  A'lns'San  '"'a''  ?12.105.970  Xiarrels  there  was  a  solid  improvement  in  pyj,,  5[;imp  and  the  brick  companies 

'  '“’1,971  Li)8L929  'u  1929,  held  un  comparatively  well  I  ''hile  naturally  benefitting  large- , rps,,]fs  hut  net  losses  ...;ii  j — i....  .i,„  — t - 


947.992  639,929 

2,157,4,51  1,999,270 


999,162  in 
OR 


Montreal  Power  Output 


The  years  1932  and  1933.  however, 
showed  precipitate  declines  to  4.- 


Building  Products  obtains  a  eonsi-  ,,,,2.  As  a  result  the  company  had 


In  June  at  a  Lower  Level  I'O'I'  respectively,  in  1934  there  was 

_  a  moderate  recoverv.  nroduetion  for 

Montreal  Light.  Hea''t  and  Power  I!'!;:.!!.  a" 


.  .  . . . .  loperating  results  hut  net  losses  ,jppivp  ,hp  easiest  henefits  from 

1930  and  1931.  amounting  to  after  all  charges  were  reported  for  the  recoverv  in  economic  and  bu?i- 

.5.986  barrels  in  the  latter  year,  | ion  m  the  country,  jhese  2  years  as  well  as  1931  and  Lppp  condition?  The  brick  com- 

'  Building  Products  obtains  a  eonsi- .  iaot  Ap  p  result  the  rnmmnv  had  (Oiiuiiicm..  Ill  1  1 1  n  ;  .un 

aerskie  .-eii.rv.e  hi.pinepr  fr/Arr,  re  o  rcsuit  iHe  compan.v  nan  pg,.,,pp  g pp  suffering  from  the  grow- 

derable  \olume  of  business  from  re-  g  balance  sheet  deficit  of  $504,887  .as  tendenev  toward?  stone  con?tnie- 
pairs  and  replacement  work;  hence  .up  p_a  .e.,.  nivirtends  were  ^  "  ,  .  " 

i.p  rer...ra  a..rirr.  ,  1. «  “t  tHc  eno  Ot  uiviacnQs  veTe  (,0^  jg  residential  propertm.?  a.?  i?. 

n^ess^n^A  ea^s  ch  mnr^e  fa^  '  ^  capital  Stock  in  fp  ponic  extent,  Gypsuru  I.ime  &  Ala- 

pression  years  vas  much  more  fav-  ,^29  on  a  basi.9  of  $1.50  a  share;  hasfine 

orahle  than  those  of  other  members  reduced  to  SO  cents  a  share  in  _ _ 


derable  volume  of  business  from  re- 


a  balance  sheet  deficit  of  $504,887  as 


,0on  barrels  and  3,007.432  bar-  P^'ts  and  replacement  w-ork;  hence  jjjp  pj,pj  ]n;54.  Dividends  were  L 


ronsol.daVed  renon?  rertnrLnrr^^  *ta.n  of  2.5  per  cent,  over  1933.  .and. 'of  »ho  building  and  materials  ffroup.  jgnugpj.  reduced  to  40  cents 

both  clectrfcin  anTg^s  n  for  the  current  year  t.o  date,  a  fur-  The  s.mphfted  and  relatively  modest  , g  gHare  October  1931  and  omitted  — ; -  - 

the  montH  Tune  -The  Cnier  moderate  expansion  has  been  capitalization  of  the  company  was  jg^ugry  1932.  The  company  has  Injunction 

wa.?  down  1.95  per  cent,  and  theTat-  'The  trend  of  current  pm-  on  important  contributory  factor  m  ^  substantial  export  market 

ter  2,38  per  cent  from  that  of  a  vear  ‘  countrv  was  natiir.al-  'bis  regard.  Diildend.?  on  the  rapi-  many  of  its  lines  of  production.  jy^p  jniiinctioi 

6.  per  .  .nt.  rr  m  that  of  a  year  cTierating  results  of  tal  stock  were  maintained,  although  ^33  jointly  with  Honeywell  &  .pp  TraZav? 

The  actual  figures  of  power  our- i  f'onada  foment.  Total  income,  ot  reduced  rates  throughout  the  de- ^  _  g  subsidiary  of  Distillers  -^u  award  o 

put  follow:  mne  1935  ^  751  560  "bich  was  shown  at  $5,209,833  In  pression.  an  achievement  shared  by  g  p,p.  " 

kilowatt-hours;  Tune  1934  75'2**  470  1^29,  and  was  comparatively  well  no  other  company- ,n  this  group.  The  j^p^g  in  ,hc  ponipTrv-;  ! 

kilowatt-hours’  June,  1M3,  66',68T-  oiainraiped  in  1_930  and  1931  de-  company  has  no  funded  debt  o^pre- .  ,  p,gg^  („  ,j,g,  ppgntry.  oyp.  1,"^  ^ppp 

090  kilowatt-hour.?;  .and  for  the  first  ''''oed  to  $2.641.i23  in  1932  and  $1.-  | ferred  stock,  capital  consisting  of  holds  a  two-fifths  interest  Admin 

six  months  the  totals  arc:  1935, ; '‘$‘’■240  in  1933.  Biand  interest  was  1 116.346  shares  of  n(i  par  \alue  lass  ,  jg  ,j,g  £gg,jgj,  ppp^pg^^  g^^  ^pppj.^.pg  companv 

489.547.300  kilowatt-hours;  1934,  f'i’'>’  ‘bose  latter  t.wo  |  A  .  non-voting  stock  and  4,o00  ;g  gjggggpjgpgj  jpp  collective' 

500.271,480  I  kilowatt-hours;  1933  '  V^a-fs  but  only  at  the  expense  of  , shares  of  Class  B  no  par  xalue \ot  Fonndatlon  To.  of  Canada  -.u.p  jg  .f,  ^,1 

441.540,910  kilowatt-hours.  These  ‘  material  reduction  in  depreciation  i  mg  stock,  both  ranking  equally  aa  to  The  Foundation  Co.  of  Canada.  ^'!p '"'n  ,00' 

figure.?  are  for  the  company's  .Mont- '  write-off.  For  the  year  1934  tmoss  idividends  and  assets.  Dividends  have  ;  was  formed  in  1924  to  take  over  pliidinc  more  rii 


.ironufacturers  of  Hich-Cirade 


j  Knilted  Underwear,  Hosiery  and  Outerwear 

FABia  MILLS  AT 

o.MS,  Opt.  BR.ANTFOBP.  Ont  LONDON'.  Onf  WATERFORD,  Ont. 
COATiCOOK.  Oiip.  anri  ST.  HYACINTHE,  Que. 


Mexico  Tramways  Files 
Injunction  Against  Award 


Th^  injunction  filed  bv  thn  ^^ex- 


fuily  r'sirnca  in  tno.^o  latieT  t.wo  j  a  ,  non-voitn^  mqi.k  fihu  mana^pment  fpa  t'h^refrom. 

years  hut  only  at  the  expense  ef  :  shares  of  Class  "  B”  no  par  value  vot-  Fonndatlon  Co.  of  Canada 


new  collective  labor  contract  .and 
give  in  to  other  Labor  demand?'. 
Close  on  £200,000  is  involved,  in¬ 
cluding  more  than  a  month’s  wage? 


General  Office  • 

PARIS,  Ont. 


^”***  Selling  .\genf.?  to 

14  hole?ille  Trade: 

f-nnooN  &  son, 

LIMITED 


^BEF.-KFnPIvr;  *t\  INffJFVSF  pA?i 
—  Rr.p  ’K*^pr*inir  'n  thp  'n-' 
5'auxhai!  0--«>r'.'-i'  '-•f  Alhpr*.'>  Fte.-iri-  havp 
Ly  irc!  n.-:ng  Fei.h  .-i  h.ihv,...  tl,ou.- 

hi  a  romrnr-rcia!  pnt<'''nrizf  Tv.p  r..,  r 
N'lim  IVah  ''■omran 'li.'-riih'i’r-ri  mer^  pari.c 
Thar,  a  hindreu  rr.lr.njp,:  Oui'ing  thi-  -.iir-rr 


Toronto  Montreal 


ipring  —  a  large  inerer.se  over 
e.ar  -  and  man"  beginrier.= 
reepiveU  1  n  ?  t  ru  r  1 1  o  n  s  on  me. 
of  Icindiing.  I'lovi-r  and  alfa.I- 
:r'?  in  Ihe  Va'jxhall  Irrigated 

li.Tve  hern  a  gieat  fartor  fn  the 
s  ,,f  ,he  he.ne\-  Jiiodueer.s. 


......  .juur,  an  t.Niiiiia  I  •■u  i  <•  iiiiniii.-  j  .  '  vijuiitti'iH,  iina  marine  uicurihr  .-ji,., 

with  a  decrease  of  approximately'  The  Sherwin  Williams  ( ’o.  of  ran-  a  share  from  October  to  date.  ,gg(j  salvage  work.  Capitalization  ' 

7  per  rent  for  the  past  few  months.  ;  ada,  T.imiied.  the  largest  and  most  In  January  of  this  year  a  cash  bonus  pgggjgjj.  ggj^.  r,f  §4,600  shares  of  no  i  *  _ 

Output  for  the  first  six  months  of  |  powerful  operator  in  the  paint  and  jOf  25  cents  a  s'hare  was  paid  on  ac-  pgj.  ygjgp  stock  of  an  authorized  |  ..uii 

the  y  ear  was  5  24  per  cent,  below  '  varnish  industry  in  the  Dominion. 'count  of  1934.  bringing  dividends  for  ,  jjf^  ono  shares.  Dividends  at  the  rate  '  '' n-u 

the  1934  total  for  the  same  period,  was  formed  in  1911  to  acquire,  the  jthat  year  up  to  $1.25  a  share.  g  share  were  paid  regularly  on  !  _,f  i, 


.... jv,g,n,gg  fimos  rcceivcd  siiice 
and  salvage  work.  Capitalization  :  pg^nc  .service  was  resumed,  the 
consists  only  of  84,600  shares  of  do  |  ^,g.vijg,pg  having  succeeded  in  cs- 
par  value  stock  of  an  authorized  |  jg^ltshing  this  point. 
loO.ono  shares.  Dividends  at  the  rate  .  companv  claims  that  an  audit 

of  $1  a  share  were  paid  regularly  on  j  gppounts  has  proved  that  it  i? 

the  Capital  stock  from  August  1029j|gpjgg.  yione.v  in  Alexicn  and  hasan- 


are  2,649,0.52,000  cubic  feet  for  1 935 ;  '  f 'o  .  Ltd  fHihseaiicnt i\  otner  pa mr  ^  increasen  its  reserves  sunstantiaiiy  Internalinnal  Faints  i 

and  2,795,186,000  cubic  feer  for  1934. land  varnish  businesses  in  various  and  maintained  a  strong  surplus.  International  Paints  (Canada)  Ltd..' 

-  -  - - -  -  'parts  'if  the  country  were  aennir-  working  capital  and  cash  position,  was  formed  in  1928  as  a  merger  of  | 

N.B.  Power  And  Saint  John  l‘'‘i  'To  loeated  in  Mont-  For  tho  year  1934  the  company  re-iuie  National  Varnish  Co.  of  Canada; 

(;4:n  Toronto.  Winnipeg,  and  l.anjported  earnings  equal  to  $1.27  al.ygrf  ,he  Holland  Varnish  t'o..  TJd.  I 

riyaro  Otlll  INegOliatingi  rouvri,  the  main  plant  in  Montreal  [share  on  Its  stock,  up  from  21  rents  xhe  company  is  one  of  a  group  of' 
-  I  being  iiraciically  self-cont.ained.  share  in  1933  and  comparing  with  ;  intornational'  organizations  controll- ' 


fSuhseauent  ly  other  pa  int  ^  increased  its  reserves  substantially 


BECOME  A  REGULAR  READER 

1»  ten**  riTily  Thre»  Hollar*  h  vrar  for  regular  weekly  dehvery  ta  m 
Canadian  addreie 

THE  nSANCJAL  TIME5?  PUBLISH ro  .  LlMPTEn, 

65!  Craift  St.  West,  Montreal. 

Fnclnetd  find  .  . . .  for  $ . 

for  which  *end  The  rinancial  Tlme»  for . . . . . month#  to 

NAME  .  .  . . . .  . . 

address  . . . . . . . . . 


SUBSCRIPTIONS.*  In  Cr.rada.  S3  00  a  j’ear;  $1  75  for  *ix  month*.  In  Graat 
Britain.  $3  a  year  Canadian  Funria.  In  United  State*  $3.50  ft  yftar; 
$2  00  for  six  months. 

Make  all  Cbeijuet,  Draft*  end  Mone/  Order*  payable  to  the  Conpaoy* 


Reorganization  Planned 
For  National  Realty  Corp. 

Toronfn  Rurrnu  Th,>  Fin.Tnciil  TIit>(>. 
Toronto,— ,\  meeting  callod  hv  G. 


pany.  |  .  . . 

The  matter  of  ha\ing  a  .survey  ofielertm 


having  the  matter  the  subject  of  a  i  subject  to  an  agreement  ti 
'plebiscite,  presumably  in  ths  spring  1  pared  by  the  city  solicitor. 


1  The  .National  Brick  fo.  of  Lapr.ai-  cents  .a  share  June.  19.30;  25  cents  |  ^gpst.antially  its  co.?t.  A  movement 
I ric.  Ltd.,  which  had  had  a.  checker-  a  share  December,  1930;  none  since,  i  ir  on  foot  to  arrange  a  reorganiza- 
led  career  since  its  formation  in  1911  |  Payments  on  the  preferred  stock  (jon.  otherwi.?e  there  will  be  little 
was  acquired  in  1932  by  a  new  com-  were  omitted  October  1930,  nothing  |  or  nothing  for  the  creditor? 

I  pany.  The  Laprairie  Go.,  Inc.,  which  paid  since.  |  Mr.  Holm?tffl  ha?  been  •appoinicd 

[also  acquired  the  .Montreal  busines?  .Standard  Paving  Material?  custodian  and  trustee  of  ih?  Gan.i- 
iand  Deleon  plant  of  the  Cooksville  '  Standard  Paving  and  Materials,  j  dlan  Flood  Lighting  Go  .  of  Toronto. 
!Co.  Ltd  Capitalization  of  the  new  Ltd.,  was  formed  in  1929  as  a  mer-  Liabilitie?  are  about  $8,509  and  as- 
company  consists  of  $500,090  of  Class  :  ger  of  the  Standard  Paving  Ltd.,  and  I  sets  about  $6,500. 
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LOOKING  AHEAD 

Watchful  attention  insures  safety.  The 
Roya!  Bank  has  always  kept  in  close 
touch  with  the  times.  It  regards  with 
confidence  Canada’s  continued  progress, 
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TREND  DIVIDED 
IN  MARKET  FOR 
FEDERAL  ISSUES 

Long  and  Medium  Terms  Migli- 
cr  But  Short  Terms 

Ease  Off  I 

METROPOLITAN  ISSUE  | 

Montreal  Commission  in  (ho 
Market  — Dominion  Treasury 


Aciive  Bond  Changes 


Pomlnipn  Ciovts. 

r)om.  of  Canaia 
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Bills  to  be  Offered  on  July  sTrJnisiiin*^ 

12th 
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nillHos 

Hf  auharnoic  .s  73 
Do,.  .tU  73 
poll  Phono  rs  .'>7 
T'algary  Powor  5  f 


53. 


Toronto.  -  The  bond  market  has 
remained  inartive  dnrinc  the  p'lS’t 
week  with  trading  of  but  small  pro¬ 
portion  and  only  a  small  volume  of 
i  bonds  available  on  either  side.  D  t- 
! minion  long  and  medium  term  issues 
(have  strensrhen^d  stichtl,\-  and  are 
(at  the  hishest  point  .=inep  the  end  of 
I  May  but  the  same  trend  has  not 
I  taken  plane  in  the  short  term  fed-  -^si 

eral  issues.  Dominion  bonds  with  Monv  a- f>.  s-si 
'a  term  of  two  years  or  less  have 
(shown  the  greatest  relative  drop 
;  since  the  middle  of  May  and  are 
now  selling  to  average  a  return  of 
27c. 

Offering  of  a  new  issue  of  Domi¬ 
nion  Treasury  Bills  on  July  12  will  Gypsum  s'...  4R 
i  again  give  an  indication  of  the  gen- 
eral  attitude  of  the.  hanks  and  other 
(large  investors  on  short  term  mo- 
■  ney  rates.  The  new  issue  is  for 
1*20,000,000  of  P2  dav  hills  which  will 
'become  payable  on  October  1.5.  This 
j issue  will  refund  one  of  -jlo.OOO.OOO 
(now  outstanding  which  was  sold  last 
j  April  to  vield  l  .fiORt  per  cent  A 
I  subsequent  issue  sold  in  June  was 
jsold  at  an  average  pnre  to  yield 
1.55586  per  cent.  iVith  each  suc- 
tcessive  issue  of  treasury  bills  the 
'government  has  received  money  at 
'■&  lower  cost. 


I  Prirr  r,  rr. 
Gatinep’j  -5  5<> 
Do  .  8  41  A  ’ 
1^0  .  8  41 


Otfawn  Vallpy 
Quebo'*  Power  5  68  . 
In<l<i«friaU 
Abiti.-i  .5-53 
C an.  Cement  5i'j-47. 
Cons.  Parer  .51..  81 
Famous  rlavers  8-48. 
Gen.  bte^l  W.  8  .52 
Lakes  Paper  6-50 
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WINNIPEG  LOOKS 
WITH  FAVOR  ON 
COMPANY’S  PLAN 

’Peg  Electric  Reorganization 
Gencr-^My  Commended  by 
Securityholders 


INTERNAT’L  PAPER 
SUBSIDIARY  PLANS 
TO  REFUND  BONDS 


MILL  OPENING  HELPS 

Winnipeg  Bureau  The  Financial  Timet 
Winnipeg. — The  long-, awaited  plan 
of  the  Winnipeg  Klectric  Company 
and  its  subsidiary  organizations  has 
been  clo.sely  studied  here  and  gener¬ 
ally  commended  hy  all  classes  of 
security  holders.  After  three  years 
of  effort,  during  which  considera¬ 
tion  was  given  to  all  investors  of 
the  companies’  bonds  .and  stocks, 
the  committee’s  plan  of  consolida¬ 
tion  and  readiustment  is  regarded 
as  an  enlightened  program  which 
will  go  a  long  way  toward  satisfy¬ 
ing  the  various  interests. 

The  plan  submitted  has  already 
been  endorsed  hy  the  bondholders’ 
protective  committeo  and  by  the  di¬ 
rectors  of  the  companies  c.oncerned. 
Its  .acceptance  will  he  sou.ght  by  the 
bondholders  of  the  various  classes 
In  August,  while  the  preferred 
will  pass  upon  the  proposals  in  Sep¬ 
tember. 

Some  whi."perincs  have  been 
heard  locally  that  the  latter  were  not 
entirely  satisfied  with  the  reorgan- 
(ization  planned  and  might  attempt 
I  to  get  more  favorable  consideration. 

■  It  is  pointed  out,  however,  that  if 
the  preferred  shareholders  fail  to 
approve  of  the  scheme  and  force  li¬ 
quidation  they  will  sret  nothins:, 
whereas  under  the  proposed  read- 
jjustment  they  have  a  chance  ultim¬ 
ately  of  recuperating  their  invest- 


Outlook  for  Long  and  Short  Term 
Interest  Rates 


A  Brookmire  Special  Report 


;  Metropolitan  Conunisslon  Issue 
;  An  offering  of  $2.6'iO,OOn  of  deben- 
itures  of  the  Montreal  .Metropolitan 
Commission  has  been  made  and  the 
commission  expects  to  get  its  funds 
at  an  average  cost  of  some  3.626!-. 


Continental  Paper  &  Bag  Sub-  ment. 

mits  Proposal  to  Reduce  j  The  outlook  in  view  of  the  read-  , 

Fixed  Charges  l.iustment  plan  is  now  regarded  as- 

_ 'favorable  to  the  companv  t'nder  the 

(proposed  new  arransement  the  fix 
j ed  charges  have  hoen  reduced  SD-  ( 


AFFECTS  INTERNATION.AL 


.-  „  .  .  I  ono.onn  and  the  husiness  skies  are 

Pn/  rJ.  Alreadv  this  vear  the 

’  i  WinnipcE  Electric’s  revenue  is  up 

rTf  "  about  three  per  rent,  over  the  cor- 

holders  a  plan  for  refundmE  in'"  out-  1  of  ia.34  and  the 

this  improvement 


The  offerins  will  consist  of  81,330,- i '  hnnuc  .,nH  thr.co  ^  '  respondinE  perif 

000  of  two  year  bonds  maturing  May  j  ^  Menominee  Paper  Co,!  assunv  ' 


1,  1937,  and  bearing  a  2 
rate,  and  $1,300,000  of  4 


coupon  I  gj  by  Continental.  There  are 


12-ye.ar 


* pTr^^^°when  '  commission’s  sinking  j  first ^niortgago^'hond^  of^MaTinen'e  'fc  company  was  the  re¬ 
inary  oorrow-;f“l^'lj’‘''  •?2.- j -Mnnominee  Paper  Co.,  due  Novem- , 

a.'"  poor  risksi'^"-’''®^.  i  maturing  in  '  her  1.  1936,  and  $2,866,500  j 

lerallv  pre- ‘ 26  years.  bonds,  due  February  1,  1944.  of  Con- ! 

pete  tindulvi  nf  Mont-  tinental  Paper  &  Bag  .Mills  Corp.,  as-  there_  Thus  the, 

An  element  ; municipalities  under  j  sumed  by  Coutiuenial  Paper  and  B-as  i 

the  control  of  the  Commission  will  fm-n  '  dustrial  scene,  neressitatin.^  the 


Summary  !  nave  little  room  for  movement  on 

1.  Short  Term.  —  Open  market '  the  downside.  In 
rates  are  likely  to  remain  around  large  numbers  of  ordinary 
present  low  levels  for  some  time  to  i  ers  are  looked  upon  ...  

come,  and  the  rates  charged  by  :  and  cautious  policies  generally  pj-e- '  ^PPtnximately  26  years.  bonds,  due  February  1,  1944,  of  C  on- 

bai^ks  to  their  own  customers  are  I 'ail,  available  funds  compete  unduly  i  t'tated  that  the  Cif.v  of  .Mont-  tinental  Paper  &  Bag  .Mills  Corp.,  as- 

likely  to  go  somewhat  lower  than  ,  for  this  class  of  paper  '  ' 

current  levels.  to  consider  is  that  great 


will  b»  sustaineft. 
An  inrercstinE 


dex'elopment  af- 


a  suitable  return  on  capital  will  be  maturity  is  being  of- ;  while  net  earnings 

These  expectations  presuppose  i  Pntaued.  These  rates  should  re- U?’  !’(’  •'  !*'!'!  P®*^  cent. —  |  Paper  &;  Bag  Corii.,  b 


of  ( Ontincntul 
,  .  _  _  .  _ . before  depiecia- 

that  progressive  currency  inflation  main  at  low  levels,  however,  for  at  98,  to  yield  4.21  per  cent. — ^'tiou,  have  not  in  any  yciii  since  193n 

will  be  averted,  for  that  develop- ,  many  months.  I  plus  accrued  interest  in  each  case.  |  rovered  full  interest  on  its  iudebted- 

ment  would  tend  to  tighten  money.  \  ,  Pates  charged  by  the  banks 


Its  occurrence  is  still  remotely 
Sible  and  must  be  watched, 
this  moment  the  degree  of  probabi- |  mall.v  low,  as  are  acceptances.  Fx  en 
lity  does  not  appear  to  be  great.  ( 'he  rates  in  typical  northern  and 


ness. 

International  Paper  Co.  ov  u."  .$2,- 
58!I.000  of  Continental  Paper  A  B:ig 


M’hat  we  do  expect  is  credit  expan 
Sion,  leading  in  time  to  credit  in¬ 
flation. 

As  a  background,  it  is  'veil  to 
bear  in  mind  the  long-time  trend 


tely  pos-  I  'heir  own  customers  on  commercial  Inrliaial  Salp  nf  Grpat 
,  but  at  and  security  loans  are  not  abnor-  Urcai 

Lakes  Paper  Annt 

Official  notice  of  judicial  siue  oi  i  .  j.. 

rc»t  Paper  .-p.  ,a  .a'Hl  1™'! 

ids  nnisi  he  submitted  by  September  , 


it  is  nntc'vorthy  that  one-half  of  the 
number  of  these,  or  about  2.4no,  re-  , 
■side  in  Greater  M'lnnlpeg.  The  hat-  | 
ter,  however,  only  held  about  one- 
thud  of  the  total  value  of  these  se¬ 
curities.  I 


eastern  cities  (excluding  A'e'v  York 
City)  average  about  4Vc  fompared 
with  4  2^/c  a  year  ago  and  5%  two 
years  ago.  The  reason  why  these 
rates  can  go  still  lower  is  4hat  they 


Lakes  Paper  Announced  -Mills  Corp.  bonds,  and  also  r."ns  the  Inromp  I 

entire  capital  stock  of  Continental  Omeiiers  income 

^  $2.70  Higher  For  j 

First  Half  Year 


of  interest  rates  is  downward,  xvith  •;  may  be  looked  upon  .is  partly  noni- 
the  accumulation  of  capital,  as  dem-  m-'l  m  the  absence  nf  any  great  de- 
onstrated  by  the  experience  of  many.mand  for  credit,  and  the  first  ap- 
countries.  It  'vas  apparent  in  our  Pcarance  of  real  demand  may  in¬ 
own  country  in  the  previous  esn-  'ensify  the  comiietition  amonE  lend- 
tury,  when  productive  capacity  tend-  under  the  pressure  of  a  plenti- 
ed  to  grow  less  rapidly  than  ihe  ful  supply  of  funds.  .4t  least  these 
funds  seeking  investment.  In  other  '■a'f's  should  continue  low  in  relation 
words,  the  supply  of  capital  is  in- i 'u  'heir  past  levels  for  some  tune  to 
creasing  faster  than  the  profitable  '’ume. 

outlets  for  its  use.  This  element  it-  I-ong  term  interest  rates  ate  most 
self  is  sufficient  to  bring  about  sue-  'ikcly  to  decline  further  before  the 
cessively  lower  interest  rates  as  '"in  conies.  Boiid.s.  are.  at  times 
time  passes,  relatively  slow  in  tidjusiing  to 

Next  to  consider  i.-"  the  recovery  changes  in  interest  rates  and  coin- 
effort  made  by  the  government,  with  modity  prices.  The  pprsi.stcnt  rise 


Official  notice  of  judicial  sale  of 
G 

bids  must  he  submitted  by  Septemhe 
10  to  be  considered  hy  bondholders 
at  a  meeting  to  be,  held  Septrniher 
20.  ,.\n  openiuE  is  left  for  ftiriher 

bids  which  niiiy  lie  made  tifler  Sep¬ 
tember  10,  hut  in  the  case  c'f  such 
bids  a  period  of  eight  daxs  iniisl 
elapse  before  such  hid.s  can  ho  con¬ 
sidered  ill  a  incetinE  of  hnndholriers. 


•apitfl 

Paper  &•  Bag.  (.'orp.,  and  open  oc- 
00i),ii53  on 


The  plan  jiroposes  to  is.'"'n>  $1,07 
500  of  nexv  first  mortgage  57  bonds 
of  Continental  Daper  &  B;i,g  i  orp  , 
duo  .Miix'  1,  1060,  in  omIuiuco  par  for 
Pill'  for  the  .jSOO.Oi'ii  .Marinette  &,  .Me¬ 
nominee  I’iiper  Co.  bonds  noxv  out¬ 
standing  and  tlie  .$277,500  (  ontincntii  1 
Paper  &.  Hag  Mills  I  'oijv  bonds  now 
than  Interna  tiiUKi  I 


A  sale,  of  the  property  can  he  niiule  other  c  ,i  i  , 

1  i  -  Paper.  In  exchange  tor  the  $2.- 


Its  many  measures  tending  to  cheap¬ 
en  money,  either  incidentally  or  de¬ 
liberately.  Dollar  revaluation,  the 


silx'er  program,  the  method  of  fin- ,  fxi reme  loxv  in  1921 


in  bonds  from  1021  to  the  beginning 
of  1028  is  a  case  in  point.  Shoit 
term  rates  had  already  reached  their 


ancing  relief,  federal  reserve  policy, 
etc.,  all  contribute  to  thi.s  end. 

Proceeding  uoxv  to  a  direct  exam¬ 
ination  of  the  supply  and  demand  for 
credit,  the  evidence 
points  to  a  vast  suiqily 


It  is  also  significant  ihal  demand  for 
noxv  ctipital  xvas  aciive  during  that 
period.  N'exv  bond  issues  xxcre 
floated  lo  the  oxtout  of  billions  of 
eveiyxvbere  dollars  for  several  years  before  bond 
both  actual  prices  started  to  decline.  fltimatc- 


and  potential.  As  a,  foundation,  we  demand  for  new  capital  will 
find  a  metallic  base  for  the  conn-  again  bulk  large,  but  it  does  not 
try’s  currency  and  credit  supply  that  uow  seem  likely  to  he  great  enough 


exceeds  by  far  anyiliing  seen  in  the 
past.  After  revaluation,  the  dollar 
value  of  our  gold  stock  amounts  in 
9  billions,  or  double  that  on  winch 
the  active  business  of  the  late  192u’s 
was  based.  A  favorable  balance  of 


so  to  weaken 
boost  the  in- 


in  tlie  next  year  or 
the  bond  market,  oi 
^  terest  rate. 

In  some  respects  the  situation 
around  the  turn  of  the  century  par¬ 
allels  the  present  one.  The  coun- 


wholly  or  in  )t;ii  t  for  consideration 
other  than  cash  if  such  offer  is  ap¬ 
proved  by  hnndhnlders  and  subse¬ 
quently  ratified  by  the  I'ouvt. 

All  of  the  assets  nf  the.  company 
are  |iledged  as  security  for  iho  $1*1,- 
000. non  of  bonds  ont.=tanding.  The 
mill  at  Fort  William  has  a  rapacity 
of  100,066  tons  of  newsprint  annually 
from  two  newsprint  machine.s.  one  of 
which  is  304  inches  wide  and  the  lar- 
EPst  of  its  kind  in  North  .Vnierica. 
The  other  machine  i.s  261  inches 
wide. 

Canadian  Wineries  Has 

Heavy  Burden  of  Taxes 


5811,000  Continental  Paiier  A-  Bag 
.Mills  Corp.  bonds  xxliich  it  holds.  In¬ 
ternational  Paper  "ill  receive  an 
equal  ;imount  of  subordinated  <  ou- 
tinental  Paper  &.  B;ig  i' ,  income 
notes  duo  1964.  Inicre.st  htith  on 
the  subordinated  income  notes  and 
the  .$8,000,053  ttpon  ticcoiint  due  to 
International  Paper  Co.,  is  to  he 
jilaced  on  an  income  hti.-is,  payable 
only  out  of  net  earnines  after  pay¬ 
ment  of  all  exitenses  for  operation, 
m.iintcnanre.  taxes  and  interest  on 
the.  nexv  bonds. 


payments  continues  to  augment  the  "''s  ihen  emerging  from  a  long 
gold  stock.  ,  depression,  tind  idle  funds  were 

When  we  turn  next  to  the  condt-  plentiful.  Short  term  rates  reached 


tion  of  the  banks  themselves,  we 


their 


Toronlo.  -  Thomas  Cbisholm 
xvas  elected  to  the  board  of  direc¬ 
tors  of  Canadian  Wineries  Limited 
at  the  annual  meeting  of  the  com¬ 
pany  held  durinE  tlie  pii.=t  week, 
and  other  members  of  the  board 
were  re-rlei’ted.  ’I’lie  meeting  wtis 
nianily  of  a  mutine  nature. 

Sbareliohlers,  disenssina  the  an¬ 
nual  statement  recently  mailed  t'uf. 
bronslit  out  the  information  that 
points  in  the  period  |  (f,tal  direct  taxes  paid  hy  the  com 


Canadian  Bond  Sales 


perceive  from  Ihe  unprecedentedly  , '  uuning  from  1894  to  early  1899,  and  p^,,y  to  federal  and  provincial  aov- 
large  reserves  reported  by  member  !  eou'uiodify  priies  passed  their  lows  i  -  .^p^i  f,-,  municipalities 

banks  of  the  Federal  Reserve  Sys-  in  >897,  yet  bond  prices  did  not  start  Lp^ppp,prt  to  $112,000  compared  with 


tem  that  the  total  amount  of  bank  "'in  downward  until  1902. 


a  net  income  after  depreciation  of 


An  issue  of  cliurrh  wardens, 
parish  of  Pt  .lean  Vianney,  .Xfont- 
real,  $110,000,  senal  20  xear 

(bonds,  was  thi."  week  awarded  to 
L.  Cr.  Beaubicn  &  Co.,  Ltd.,  at  a 
(  price  of  98.03, 

I  Tender  wa.s  al.-o  received  from 
1  Societe  ile  Bliuenients,  liic.,  at  97.04.  ' 


credit  that  could  be  supported  is  "u*i  lime  commodity  prices  |  opn. 

nearly  double  the  existing  amount.  '  continued  to  rise  ox  er  a  long  period  of ,  J _ 

On  every  hand  we  can  already  see  years.  'I'he  ultimate  effect  in  re-  ,  e*  j 

great  sums  of  liquid  capital,  in  the  ducitig  the  purchasing  power  of  the  !  St.  Jean  Vianncy  Bonds 

hands  of  individuals  as  well  as  of  coupon  "as  to  depress  bond  prices  \  Awarded  to  L,  G.  B' 

financial  institutions  such  as  insur-  ""d  raise  Ihe  yield.  In  the  present 

ance  companies  and  savings  banks,  peiiod.  a  point  will  also  be  reached 

As  economic  recovery  proceeds  and  :  wlien  tlie  rise  in  the  price  level  will 
confidence  revives,  credit  expansion  exert  a  similar  effect,  hut  in  the 
gets  under  way.  Thus  the  normal  absence  of  currency  inflation,  we 
result  for  a  considerable  period  is  I  expect  the  price  iiiovenient  to  be 
that  individuals  have  increasing  iiregularly  upward  and  to  take  sev- 
Bums  available  for  use,  and  since  j  eral  years  to  attain  materially  high- 
credit  risks  arc  Improved,  they  are  er  levels. 

less  anxious  to  keep  funds  in  liquid  ,  I'he  main  difference  betxveen  Ihal 
form  than  during  depression  j  earlier  period  and  this  one  is  that ; 

Turning  to  the  demand  side  of  the  |  'he  supply  factor  slioxvs  even  great-  '  Georqe  Beausolril  &  Co,  Gets 
equation,  all  the  factors  indicate  to  i  er  abundance  iioxx^  and  the  deimind  Town  of  Jolioftc  Bond  Is.sur 

us  that  demand  for  nionev  xvill  point  i  possibilities  appear  siiiiiller.  The  '  _ 

upxvard,  though  perhaps  irregularly,  i  h"e  7o's  and  early  Sit’s  arc  conipar- !  ^^,„,n,meenieiU  i.s  made  of  the 
for  many  years — accumulating  asjohle  to  the  present  in  the  sense  that 
business  confidence  is  restored,  i  'hey  represent  a  period  of  recovery  ^ 

Each  month  of  low  industrial  acliv-  :  from  u  secondary  post-xvar  depres- 
Ity  augments  the  accumulated  do-  (  si'Ui.  Bond  yields  did  not  turn  ^ 
mand  for  goods,  equipment,  build-  '  doxvn  until  business  activity  and 
Ings,  etc.,  and  profit  possibilities  I  common  stocks  retielied  great  i 
will  gradually  open  up  on  an  in- i  heights;  but  too  miieli  dependence  i 
creasing  scale.  Bank  credit  xvill  j  .should  not  he  placed  on  prt^eedent, 
then  he  utilized  and  nexv  securities  heeause  the  eouiiiry’s  Imsic  position 
Issued.  I  has  chaiiEcd  in  importiiiit  ro.speels. 

This  trend  tmiy  etisily  carry  on  '  r*)iiclii>i<)ii 

for  an  extended  period  before  the  i  Interest  rales  generally  speaking 
general  structure  of  interest  nites '  should  reiualn  loxv  in  the  coming 

yettr.  and  (luilc  iiossihly  longer. 

When  husiness  (riiiaiision  attains  a 
vigorous  pace,  interesl-beiiring  in¬ 
struments  at  the  extreme  end  of  the 
short  term  group,  such  as  accept¬ 
ances,  xvill  begin  to  pull  up  from 


An  analysis  of  Can.adian  bond 
sales  up  to  July  Sth,  1935,  compiled 
hy  A.  K.  .-Xmes  &  I'o.  Ltd.,  shnxvs 
total  to  date  of  .$281  ,''72.3 tl  as  com¬ 
pared  xxitli  $258,434,159  for  the  same 
period  of  1934,  and  .*2"6,7,S5,996  for 
the  same  period  of  1933. 

These  are  classified  as  folloxvs; — • 
x-Dnniininn  Government.  $171, 70n.. 
000;  Provincial  Government  $58,130,- 
000;  Municipal  $27,913,741  ;  and  Cor¬ 
poration  $23,328,600. 

Of  these  bonds  the  entire  total 
were  sold  in  Canada. 

The  folloxving  Is  a  comparison  of 


sales 

hy  months 

during 

the  past 

three 

vears :  — 

19J3 

1934 

1135 

$ 

$ 

$ 

tin. 

20. 192.610 

43  9  1  8.nno 

37.398.000 

Feb. 

209,000 

282.65  4 

25,549,700 

March 

93i,7:6 

29,1  c  1 ,044 

1  6,377,974 

.Apr. 

1  3,544,346 

37,2’9,'i'i9 

70.141,800 

Mav 

3.642,849 

7  5,306,7  3  7 

68,977,182 

June 

90,7  1  1.7  38 

9,3  43.7:4 

62.68  7.68  5 

July 

77.499,333 

68, 252. ICO 

•30.000 

Tot. 

206.785.996 

58,434,1  59 

281.072.341 

• — Tr»  date. 

X— I 

ncludes  $48,400,000  of 

Dominion 

Is  materially  affected,  since  the  po- 
fiential  credit  supply  is  so  vast,  and 
the  effective  supply  actually  in¬ 
creases  in  Ihe  early  slitges  of  the 
expansion. 

The  ritiinnte  Turn 
When  higher  interest  rates  come,  1  present  abnormally  loxv  levels;  but 
short  term  rates  should  respond  (  short  term  financing  generally  can 
first,  particularly  prime  bankers’  ac-  i  be  done  at  attractive  rates  for  some 
ceptance.  Though  we  look  for  low-  j  time  to  come.  As  regards  long 
«r  Interest  rates,  hankers’  accept-  ;  term  financing,  we  are  in  the  broad 
ances  at  Vs  or  M  of  17  certainly  '  period  when  it  should  be  consider- 


AnnounceniriU 
awardin.g  ^>f  an  issue  of  $4S,ooo  nf 
3i,j  pel'  cent.,  20  year,  serial  hnnd.s 
of  the  toxvn  of  Joliette,  Quebec,  to 
George  Bcaiisoleil  &  Co.,  a,t  a  price 
of  96.77. 

Other  tenders  for  the  Isstin  were: 
L.  (I.  Betiuhien  A-  Co  .  Ltd..  95.27  and 
A.  F.  Ames  A  (  <1.,  Llii..  95.04.  Bids 
XX  ere  also  asked  on  4'.  and  410'  ; 
hotid.s. 


ed  hy  horrnxvers  either  from  the 
standpoint  of  refunding  outstanding 
high  coupon  issues  or  acquiring  noxv 
capital.  But  there  scorns  little  ne- 


Internalional  Bonds 


Compilfl  bv  Jpnks,  Gw 


able  reason  for  believing  that  more 
normal  operation  of  the  investment 


ancing  in  the  future — say  In  ^the 
next  year  or  two. 


Rid 

.Asl". 

Antinguia  Ext.  .A  7'p  1945  . 

9,M 

10 

A-c^’Ofinp  6'j»  1961  . 

97^^ 

9TM^ 

.Aii.''tralfa  I's  1^55  .  . . 

lOO’i 

102‘s 

'nplffinm  6*q  19,55  . 

101 

10.5 

pnriin  Ext  fi’s  19.58 . 

24 

251$; 

Bolivia  :*s>  19,58  . 

6U 

7 1 

1957  .  .  . 

21 

21 1.; 

Thjnnit^  5irf*<»  6*9  1961  .  . 

63-g 

64  >( 

Phili  6’<5  lOrii 

n 

1316 

C f»hinihia  *»  !$  1*^61  . 

26 

26 1  ; 

('ril.  Mi»rt.  hanks  .  . 

20 

22 

Ciiha  Fiih.  Works  .5i$»'p  194.5 

901^ 

3P.; 

IlpnmRrl;  1 96'2  .  ,  ,  . 

901 4 

91 

I'rnni-h  Itcp  T's  1949  . 

177 

185 

G(‘rmHn  .5L,’s  196.5  . 

24  M' 

2P4 

(h'rman  Ext.  7  19-19 

.9  5 

36 

Hal  ,’  T's  19.51  . 

6.8 

681  ; 

.faprin  .5’  .•«!  1965.  ,  . 

8.81  ^ 

89 

KrriiKcr  A-  3',ill  5’.  t'l.iO 

95 ’4 

3.5  T; 

Milan  6«  /»  19.52 

60 

61 

North  (Jorman  Llovd  O’s  1947  , 

771  ^ 

781  3 

Nfirwav  Exl.  6’a  1?).52 . 

109 

103 14 

Porij  6*3  1 960  .  . 

14X4 

li 

rol,-\nH  6's  1940 

82'8 

83 

l’riis«ia  Frrp  Stal*'  O'a  19.52. 

24  M 

2.5 

(Jupunsland  Ext.  S.F.  6’s  1941  . 

107", 

108lj 

Bio  (\e  .lani'iro  6'  19.5.9 

14 

U'a 

Komo  6*  .'s  19.52 

.591 3 

61 

Koumania  Monopollrs  7’p  19,59 

34 

35 

San  Paulo  T's  1940 

7-3 

74 

Serbs,  C  R.  &■  S.  7's  1962  ... 

78 

T9',J 

Tnited  Kingdom  oV*?’?  1987 

114'S 

Hi 

l>uguav  8’a  1946  . 

89 

40 

Warsaw  T’s  19.58  . 

7.3 1  C 

74 

Yokohama  6*9  1951  .  . 

87X8 

88  H 

Minas  Geras  6^5  19-58  . 

14 

Mir.as  Geras  6kj  1359 . 

14 

145-4 

.  (Continued  from  r.sEC  1.) 

.$370,000, 

Production  of  both  lead  and  zinc 
xvas  also  suh.stantia.lly  gre.a.ter  in  the 
'  first  half  of  this  year,  output  of 
I  toad  heins  up  about  6.500  tons  at 
SO. 772  tons  ns  compared  with  73.271 
tons,  xvhile  zinc  output  .showed  an 
almost  similar  increase  at  57.287 
Ions  its  against  nO.sss  tons  Tycnd 
and  zinc  prices  during  the  first  3 
months  of  this  year  continued  at  \ 
ahnnrniallv  loxv  levels,  hut  there  j 
xva.s  a  steady  and  substantial  od- 
vaiice  durinE  the  second  quarter.  As  | 
a  result,  the  averace  price  of  le.ad  , 
for  the  first  half  of  this  year  "-.as 
about  £1  a  ton  higher  than  for  the 
same  period  of  1934  The  average 
price  of  zinc,  on  the  other  h.and. 
xvas  Inxver  this  year  hx-  about  £2  a 
Ion,  hut  this  xvas  almost  entirely 
off  .set  hy  the  increase  in  production 
Indications  arc  that  revenues  of 
Smelters  from  lead  and  zinc  in  the 
first  h.alf  of  the  current  ye.ar.  were 
between  $050, cOO  and  $700,000  high¬ 
er  than  for  the  corresponding  pe¬ 
riod  of  l‘i3  4.  This,  if  carried  right 
itirough  t<'  net  carniiiEs  xvonld  mean 
a  further  nriditinn  of  over  $1  a 
shaie.  xvhu'h.  together  xvith  the  es¬ 
timated  increase  nf  $1.70  a  share 
fn'in  silver  and  gold  xvould  provide 
a  ti'tal  increase,  of  about  $2.70  for 
the  half  yejir.  | 

Turning  to  prospects  during  the 
second  half  of  this  year,  indications 
are  th.it  a  substantially  greater  in¬ 
crease  in  revenues  from  prodiirtion 
c.f  all  metals,  e.xccpt  copper,  is  like¬ 
ly  to  accrue  to  the  company,  and 
possibilities  are  that  the  recent  es¬ 
timate  made  in  Tho  Financial  Times  ^ 
of  an  increase  of  $lil  a  share  in 
gross  earnings  for  the  full  12 
months  max-  not  he  so  far  out.  | 

A  recent  survey  of  the  lead  and  1 
zinc  markets  prepared  hy  British 
6«,<»77,t?2  Metals  ('orpnratlon,  leading  British 
mctuiinT-giral  organization  points  ^ 
out  that  the  technical  position  of 
hoth  <’f  these  metal.s  has  been  ma-  ; 
terinlly  strengthened  and  "ill  he 
further  imprnxed  hx-  the  expected 
early  revision  in  the  F.K.  import  ' 
duties,  The  opinion  's  expressed  in  j 
the  surxey  that  present  price  levels 
of  both  lead  and  zinc  should  he  ' 
maintained,  and  pioh.ahly  "-’ill  ho  | 
carried  to  higher  levels,  with  pros-  j 
poets  for  a  continued  increase  in  : 
cnnsiiniption  The  market  price  of 
silver  has  declined  dunns  'he  nast  ! 
xveek  or  so,  hut  the  ’’iulver  bloc”  in  ' 
the  F  S.  I'otigress  is  using  nressupe  1 
nn  the  President  to  further  tmple-  ( 
inent  the  Silver  Bill  Prospects  are  | 
therefore  for  a  nininlpnancp,  if  not  a  I 
fiirtber  rise,  in  the  price  of  the  : 
"bite  niclal.  There  ajipe.irs  little  { 
question  but  tint  the  jirice  of  gold  ' 
"ill  .'tl  le.'ist  bold  its  present  lev¬ 
els  for  soiiio  lime  to  come. 


/t  Co 


I  KGARK  rOMHirn  i:  HINUKRKn 

•M  llie  adjourned  meeting  of  I 
holders  of  6  per  cenl.  first  inort- j 
gage  bonds  of  P.  T.  I.egare  Fom-  I 
pany  1/1mitod  tin  bankruptcy)  held  ; 
at  Montreal  last  xveek  the  oommlt- 
teo  appointed  at  the  meeting  held 
on  tho  14th  June  consisting  of 
Messrs.  D.  I.  McLeod,  J.  F.  Fortin, 
lyouis  Celinas.  Hon.  Lucien  Moraud 
and  M.  C.  Ang'is  was  confirmed. 
Louis  St.  Laurent,  K  C.,  is  acting 
as  counsel'  to  the  committee. 


Make  Your  Will 


r  A  Conservative 
Trust  Company 
for  the 

Public's  Service. 


It  xvill  pay  you  to  spend  an 
hour  or  two  of  ycur  time  to 
safeguard  the  work  cf  a  life¬ 
time.  Consult  ycuif  Notary  cr 
Lawyer  about  your  xvill  and  in 
it  name  the  Crown  Trust  Com¬ 
pany  one  of  your  Executors. 

Crown  Trust 

Company 

393  St.  James  Street,  Montreal 


I  ’Peg  FJectric  Receivership 
Seen  If  Plan  Not  Ratified 


(Continued  from  Page  1.) 
leading  to  final  ratification  bx-  the 
bondholders  max-  come  on  .Augu.xt 
7th  xvhen  holder-;  of  .•11,521.711''  of 
Manitoba  Poxver  o'o  per  cent,  fir.'"t 
mortgage  hands  are  scheduled  lo 
meet.  Under  the  provi.Jion:;  of  the 
trust  deed  for  this  i.-^sue  7u  iier  cent, 
of  all  hond.s  must  be  repreientod  at 
the  meeting  in  order  to  make  a 
quorum  The  greater  part  of  tlm.-e 
bonds  are  held  by  .=mall  investor." 
in  the  United  .*ttntes  and  (  anada  and 
it  ma.x-  lie  inipo.-.ihle  to  secure  a 
quorum  by  August  7.  The  inect- 
ing  "ill  then  have  to  be  adiourned. 

Next  snag  may  come  at  the  meet¬ 
ing  of  Nfirthxvpstern  Poxver  bond¬ 
holders  on  Augri.-t  12.  A  qiiorum 
for  this  meeting  i.s  51  per  e.-in'  rif 
♦  he,  $10,000,000  of  6  per  rent  first 
mortgage  bonds  outstanding,  but  75 
per  cent,  of  bond."  represented  at 
the  meeting  must  be  xoted  in  favor 
of  the  plan.  Flngli.ah  intere.sts  bold¬ 
ing  some  $1,000,000  of  these  bond,'- 
have  indicated  their  oppoeition  10 
the  plan  and  their  representative, 
P  Kilpatrick,  has  resigned  from  the 
bondholders’  eommittre  There  is 
still  some  hope  that  ihi.=  faction  ^ 
may  be  reconriled  to  the  plan  be¬ 
fore  the  meeting  but  .should  this  not 
occur  the  N'nrtbxvestern  Poxver  bond¬ 
holders'  nieeiing  max  be  adjourned 
until  a  later  date 

Vreferred  .Shnrelutlders  Ob.iecf 

Should  all  clns.se."  of  bondholder.; 
approve  the  plan  a  meeting  of  pre¬ 
ferred  sliarrliolders  nf  Winnipeg 
Fleettir  (  0.  xvill  be  railed  bv  the 
companx'.  The  inforni.al  committee 
representinE  preferred  sliarebolders 
"birh  lias  been  in  lotieh  xvith  the 
progress  of  itie  plan  since  ii.s  in¬ 
ception  has  recently  xniecd  its  op¬ 
position  to  the  proxisjons  made  for 
preferred  .shareholder."  and  ha.s  hern 
rnndurting  an  organized  campaign 
of  publicity.  'I'lie  impnrt.ant  (pies- 
flon  here  is  fo  xvh.it  extent  this 
committee  "ill  prove  reprcsentaii .-e 
of  the  $5,000,000  of  preferred  .stock 
outstanding. 

In  viexv  nf  tho  time  and  money 
alrendx-  expended  on  the  idan  of  re¬ 
organization.  members  of  the  vari¬ 
ous  committees  feel  that  it  is  noxv 
too  late,  to  tntike  anv  chtinges  in  the 
plan  If  the  ttreseni  pltin  i.;  mit 
accepted  bv  till  rlas.se.--,  nt  .';eeiiiity 
holder.s.  if  t.s  eon.sidered  bigblv  iiu- 
{irobable  that  anv  other  e-ati  fae’oix 
plan  can  he  devised  anti  tlie  com 
panics  xx-ould  pmbablv  pass  info  re- 
ceix'ership  $:pon."ors  of  the  jil.-n 


have  felt  that  dim  to  the  dixersity 
of  interests  no  plan  of  reorganiza¬ 
tion  "-oiild  he  eniirelx-  .'"atisfartorx-, 
partienlarlx-  in  viexv  of  the  fart,  that 
all  (  la.s.xe.'-  of  .seeuritv  holders  "-ill 
have,  to  make  conre.sions  in  order 
to  plare  the  nexx  company  in  a  posi¬ 
tion  where  it  can  cnn'.inue  opera¬ 
tions  on  a  prufitiiblc  basis. 

Hiram  Walker 

Plant  Expanded 

At  a  Rapid  Rate 

trontinued  from  Page  It 
base  for  this  brand  is  a  xvhi.skex-  aged 
for  three  month;  xvhieh  permits  the 
di.tillerx-  to  cet  a  rapid  turn-ox-er 
"  jth  re.iiiltant  profit  enabling  plants 
and  inventory  expansion  The  suc- 
ress  of  this  brand  in  eonipetitinn  "-ph 
rorre.spondinc  brands  of  other  manu¬ 
facturer."  i.s  indicated  by  the  fact  that 
the  original  intention  of  the  eompanx' 
was  to  gradually  increase  the  aee  of 
the  base  liquor  until  thi,"  base  had  a 
matnritv  of  ],$  month."  The  de¬ 
mand  has  been  .siieh  that  ."-forks  could 
not  be  built  up  siiffirientlx-  to  date  to 
permit  increase  in  the  age  of  the 
ha  se 


F>Jr(hrr  Gynwlll 

Cemcni  B»!sinc'3 

Fir.’**  Six  Months 

irontinued  from  pace  1) 
of  $781,032.  or  ahouf  $3.90  a  share, 
wpi''  siioxvn  applieahle  to  the  rom- 
liany's  preferred  ".lock 

1 'onstrm  turn  axvards  for  June,  as 
a  matter  of  fact,  suggest  that  a 
greater  imtirovcmcnt  max-  be  shoxvn 
for  the  .second  half  of  the  year. 

For  the  fiscal  xear  ended  Novem¬ 
ber  3iith  1931  Canada  'ement  re¬ 
ported  gross  rexenim  tin  from 

the  previiHis  year  at  $2,094,114  as 
eompared  xvith  $1,486.73''.  After 
xvnliiig  off  .$1,000,000  for  depreria- 
tion  as  against  only  $250,000  for  the 
I>eri(id  ended  N'nxeinhcr  1933,  net 
earnings  xxere  nciiiallv  eoniexvhat 
Inxver  at  $55,J65  as  compared  with 
$76.'il  1. 

IS.'SUE.S  .SOI.D 

Jtllv  28.--  <  itx-  of  Longueuil,  Que., 
$22,2"",  4'g''7.  1-20  year.",  serial; 
Rene  T.  Loi  lcre.  Inc.,  .at  99.12. 

July  2.— Town  of  Dartmouth,  N'.S., 
,$  9. nil''',  4'r.  2'i  year.-,  at  101.3, 8.  3-90 
liercenf.  hasir,;  $12,500,  .fy  pi  years, 
at  101  66.  3  SO  iicrccnt  ha.  is;  $8,500, 
4'!'.  5  ycai.",  tit  PM. 8, 3,  3.,','i  per  cent 
basis;  Nova  i-eoiia  Bond  Corpora¬ 
tion. 


Credit  as 

Trade  is  vital  to  our  national  exist¬ 
ence,  and  Credit  is  a  first  necessity. 
Credit  lubricates  the  machinery  of 
Trade,  and  keeps  it  running  smoothly. 
A  large  percentage  of  The  Dominion 
Bank’s  resources  is  always  reserved 
for  Credits  to  stintulate  agriculture, 
industry,  and  sound  trading,  domestic 
and  foreign,  3?! 


THE 

DOMINION  BANK 

ESTABLISHED  1371 


[&"H.  CARLISLE, 

P!resi«ie"t 


DUDLE7  DAWSON, 

Genexsl  Manager  .. 


Paid  Up  Capital  ■»  -  ■  ■  •  $7,000,000 

Reserve  Fund  and  Undivided  Profits  $7,540,000 


FORD  SALES  FOR 
1st  HALF  EXCEED 
FULL  YEAR  1934 

Preliminary  Estimates  of  1935 
Production  Likely  to  Provo 
Conservative 

BIG  EXPORT  SALES 


Toronto  Bureau  Tho  Financial  Time* 

Toronto. — f'.ilr.s  of  Ford.  Motor  Co. 
of  Canada  lotallod  50. "00  unit.'  in 
tho  first  nix  ni.oiith.s  of  1055,  sub- 
st.anlial  iucrc.asc  over  siilcs  of  tS,- 
017  niiit.s  for  the  fall  voar  of  1031. 
Proliminnry  rsiiniatos  by  ihp  rom- 
pany  that  1035  production  -would  to¬ 
tal  O.I.OOQ  unit.s  -will  apparently  be 
rxreedoil,  acconlina:  to  IVallace  K. 
Campbell,'  prccidcnt  of  tho  com¬ 
pany. 

More  than  half  of  1035  sale.s  have 
hern  for  expirt,  the  ficure  of  30.575 
Gxceedinsr  the  entire  production  of 
3t).30S  unit.s  in  1!‘:;3,  Dome.^tie  .'^ales 
in  the  fir.^t  half  I'f  Ft35  have  total¬ 
led  33.735  units.  .Mthoueli  export 
sales  ;ire  rannins:  at  a  record  r.i'e 
this  year,  the  relatite  increase  over 
last,  year  has  been  larae.-t  in  (lotne,-- 
tie  sales.  On  May  30  debt  erics  to 
dealers  tn  Can;ida  p.tssed  ilie  total 
of  dentestie  sales  for  all  133.1.  which 
anvninted  to  IS.Xt'.i  units. 

Wares -and  salaries  disf rilv.ited  bv 
the  e,iinpan>-  in  ib.e  fir.sr  half  of  I'':;,! 
totalled  .-i-'l.iiO'Mirio  ;js  compared  with 
.? 3. 4 "3. oil  I  tn  the  eorrespoiniin r  per¬ 
iod  of  l:i34  and  ■.n'l.iui'i  in 
nil  of  l;‘3!.  Arer.ire  co:-i  of  lalior 
and  ,;ri.'inc.’  per  lai'.t  .-old  appe.ir  t(> 
be  lo-wer  tluin  in  l.c’.l  tie.pite  .n- 
crease  in  i''.ri;ul>'  wac  .-.  In  i:i34  the 
minimum  r.ite  w.t.,  .-iej'prd  \;p  from 
5o  cents  to  cent:  per  hour  and 

th:.'  summer  it  v. .i.-  .ipam  advanced 
to  75  icnt.-. 

In  If' 3,1  the  company  er.rnrd  f  1.13 
a  .'hare  btit  earnin-s  were  derived 
cxflu.'ively  from  affiliated  eomiian-- 
if.s  and  income  troni  in\e.'tmcnT>. 
liCspite  .-ale  of  4s. ''17  units  m  1334 
earnmr.s  from  operations,  het'oee 
income  mxc.s.  amounted  to  only 
.'3.35'.  In  13.13  avhen  .'.tie.'  lot.t'.l. d 
3'i.3''i,S  unit.s  tiirrc  w.i.  an  (.peiatiu- 
lo.-.s  .'if  .51. 174. ''33. 

On  the  ba.-:.-  of  1335  .'ale.-  to  da'e 
the  tofil  for  the  v.-ar  m.T.-  exceed 
the  13  ill  total  ''>f  7".3'v'  luitt.-.  .C- 
thourh  the  prosperi’v  pe.ii.  of  v7,7''l 
units  in  o’'  '  '  and  titt*  .il]  iinir'  peak  i-if 
li'Mi.hll  unii.s  in  133'!  e'cill  liardh  be 
reached.  In  13:’.ii.  on  .-ale  of  7''. 35:' 
units,  the  ( or.'-.-’an'-  earn'  d 
per  .'i  are  .iiid  in  1  '3  '  eatned  Ci  il- 
pei-  .'!:are.  Trofi  per  unit  .-''hi  \:',- 
rie.s  waloly  friuu  >-ear  !■'.  >ca’'.  ’I'l’c 
(•.-imp.n>'o  l:etki\en  point  i,'  isti' 
n.ated  .-t  .f’l.i'i' '  to  3,5.i"‘"'i  units  al- 
thouch  tn.'Iiu;  ro.'ts  and  other 
ihar-e.'  e,i.u..c  fluctuations  !:-''m 
\ca.'  t'l  yeiti. 
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The  Cumulative  Index  of  Business  in  Canada  tllJl 


Correefion  has  been  made  for 
Seasonal  Variation. 

The  shaded  line  represents 
Approximate  Prosperity  Level 


Monmi.y  Changes  in  Terms  of  One  Average  Monlhlg  Change- 


fuel.  An  Index  for  foods  rose  from 
68.7  to  69.3,  due  principally  to '  in¬ 
creases  for  meats,  eggs  and  onions. 
Butter  prices  averaged  lo'wer.  De¬ 
clines  In  ■women’s  apparel  caused 
the  quarterly  clothing  index  to  move 
down  from  70.3  to  69.9  as  between 
May  and  June.  The  fuel  group  fell 
from  86-1  to  84.9  as  a  result  of  fur¬ 
ther  seasonal  reductions  in  coal  and 
coke  prices. 

Prospects  For  Better 
Volume  In  Steel 

Brookmire  believes  th©  fall  and 
early  spring  will  show  a  volume  of 
consumption  In  the  Fnlted  States 
steel  industry  higher  than  at  any 
time  since  the  recovery  set  In.  The 


STEADY  PROGRESS 


Year 

Capital  and 
Reserves 

Estates  Under 
Administration 

Savings 

Accounts 

Total 

A ssels 

1918 

$  434,492 

$  1,060,880 

$  448,335 

$  1,959^ 

1922 

639,819 

3,688,3.38 

1,282,328 

5,610,486 

1926 

719,294 

5,908,285 

2,708,655 

8,336,648 

1930 

933,690 

9,138,215 

5,146,249 

15,218,670 

1933 

1,110,610 

10,942,139 

5,434,716 

17,495,467 

1934 

1,126,678 

10,642,282 

5,554,343 

17,332,573 

Write  or  call  for  counsel  on  financial  problems  or  suggestions  as  to 
your  Will. 


THE  BANK  OF  NOVA  SCOTIA  ' 


1929  1950  ^  1931  ^  195271  1955  I  1934-  i  1935 


For  (he  socimd  successive  month  the  Cumulative  Index 
of  Bii.i'incss  in  Can.oda  showed  no  significant  change. 
In  .May  it  stood  at  S5.0.  as  compared  with  81.9  tn  April, 
and  S1.5  in  .March,  Indeed,  ever  since  the  early  spring 
of  1334,  tho  index  has  pursued  a  comparatively  stable 
ronr;-p:  for  in  March,  1934,  it  was  less  than  2<^c  below 
tho  lurrcnt  figure,  and  since  that  time  It  has  fluctuated 
within  tlio  limits  of  S3  and  S6, 

.Alovomonts  of  the  component  series  were  divergent 
in  chariu'ior.  Two  of  the  five  —  the  Index  of  the  Rate 
of  Turnover  of  Bank  Deposits  and  that  of  Industrial 
Prod'action  —  recorded  substantial  advances;  two — the 


Index  of  General  Industrial  Employment  and  that  of 
'Revenue  Carloadings  —  decreased  appreciably;  and  the 
'Other  —  Wholesale  Prices  —  changed  only  slightly, 
i  The  Index  of  Industrial  Production  increased  from 
i90.4  to  96.6.  The  latter  figure  (that  for  .May)  repre¬ 
sents  the  highest  point  of  the  recovery  movement,  and, 
I  in  fact,  the  highest  since  August.  1930.  Manufacturing 
'concerns  played  the  principal  role  In  this  expansion. 
Making  allowance  for  seasonal  influences,  advances 
I  were  recorded  In  the  production  of  foodstuffs,  boots 
and  shoes,  and  newsprint;  output  of  automobiles,  now- 
;  ever,  was  curtailed. 


automobile  industry  should  have  a  -  .  - 

bigger  year  in  1936  than  in  1935,  ^ 

abiltiy  to  purchase  is  being  augment-  JR  JH.  JKai  JH.  .H. 

ed  indirectly  by  the  government,  r’rtfnnfafioil  ?  I  imited 

while  production  has  not  yet  offset  ^  ^  ^ 

obsolescence.  Farm  income  looks  A^ONTREAL  OTTAWA  TORONTO 

topSm,  "Kd'keinp  SJgor  to  METCALFE  STREET.  OTTAWA 

ume  in  the  coming  year.  Under  Dominion  Government  Inspection 

Miscellaneous  steel  consuming  in¬ 
dustries  which  have  been  important  »  -—  - —  , 

factors  in  sustaining  operations  this  i 

year  are  expected  to  continue  their  |  .  , 

improvement  as  a  result  of  enhanc- |  moment.  Price  weakness  has  dpccl-  apples  were  handled  la.st  season  by 
;  ed  consumer  buying  pow’cr.  Reor-  oped  in  several  commodities  which  tlie  Fnitcd  Fruit  Companies,  of 
■  ganization  of  some  railroads  now  were  previously  supported  by  the  which  477,656  barrels  had  been  ex- 
I  under  way  Is  a  favorable  prospect  codes,  and  the  entire  commodity  I  ported,  76,700  barrels  used  in  by- 
i  for  increased  steel  usage,  but  this  |  price  strncture  is  sh'Owing  instahili-  products  factorio.s.  and  11  1,566  bar- 
1  may  not  develop  much  business  jty.  Further  moderate  price  weak-  rcls  .sent  to  Canadian  markets. 

^  wtihin  the  next  six  or  eight  months,  j  ne,ss  is  indicated  over  the  next  -  The  report  of  the  president  stated 
'Work  relief  expenditures  will  add  '  month  or  two.  but  no  collapr.o  is  ex-  that  "we  have  now  the  assurance  of 
I  somewhat  to  steel  volumes.  Thus  j  peeled.  The  current  re.adjnsiment  in  a  good  set  of  fruit  with  evident 
I  the  steel  outlook  is  for  better  vol-  indii.strlal  raw  material  nriee.s  ’  prospect  of  a  place  for  our  apples 
'  umes.  should  he  l.a.rgcly  completed  by  '  in  Great  Britain,”  adding  that  ’’past 

I  -  Labor  Day,  although  trend.s  in  the  oxperieneo  has  taught  us  that  we 

I  Dull  Period  Sees  meantime  may  bo  disturbing.’  '  .should  not  bo  over-hopeful  but  be 


AT  THE  LOOKOUT 


Summer  Rains 

Add  to  Moisture 

On  the  Prairie 

I I'ontinur’i  fro-n  Fan''  I.) 
don  cot  .  even  .'’ml  a  half  inelies.  Tlte 
ram.-;  petered  rnir  to  t'lie  wi-.  -'vai  i. 
Alberta,  netting  i  omna rat i veiy  1’"’.e, 

-  M'liile  1’  f>-\v  d:i>'  k"'  wrathir 

intervened  tin'  (  'op,'  l.:i\e  failed  to 
overeonio  tl'c'r  l.ttenc.-.-’.  .N’l  ovi'r 
The  wf -■>.  hnwevc'-.  tt'o  v  tiem  1.'  n"W 
beginning  to  head  (■!]'.  bn  over  ni".”’ 
of  the  territory  warm  dry  weather 
i.s  now  desired.  Manitoh-i  eontlr.ne.s 
to  p’-rrer,!  the  otttlook  a,.'  re- 

gard.a  tl'.e  rr"i>  .-'inati.in.  htr  eon- 
ditionr.  are  gcniTail.v  goi-d  ilii-oiigli- j 
out  Sa.-k.i'eliewan.  wi’li  t'te 
tioT)  "f  tl’c  f\ireme  wear  and  sonth- 
wr pof'ion  .if  -ttf  ji-i.-.imfi.  In 
Altif'-::i  llie  mi"'ini!ig  d  to 

tlie.'f  rrr  i.;.,.  dr\.  iitf  I'-i  ifip  <o:i- 
di""n-:  tl'f'-e  are  the  nio.-t  \;iririi  of 
'  all  t'lf  )i! .  1  01'  '  . 

J  I'l  -.-e  bra  n  <.fi  :f  rved  in 

.  tl'e  i;. 'I  i;'\'-r  Ct.iiev  ami  .It  indin’-: 
IJ'-.'iii  01  :  i.a’e'rf an,  a  tul  ;-tnef  tile 

vfa't-.-  ii.i  i'.rn  f":if]m'\'.  rii  •  is 
.  r.  n  a  dam:  r  t!'':i  >-f.:r.  C’-a  r- 
hojipf  .  d'  p  •  t'te  rarlv  .  ra-'e, 
,1!.;'.'  brrn.  :  i.e'  jirofi, C:d'  v  dl  be.  iinlx 
a  'Ti  a"r  evup  fai  •.  r  iti:.  .  '•:!  ;on. 

Othina's  I' Ii'gr  ipliie  M!ni!i!;ir.\ 

it-’,'\va.  ’I  Ik  gemral  I .'  Pin - 
t.'ll  "!  t'.  t'-:i:  !■  ]'-o\  )',•>  ; 

ra-T  ll■•ln■•ld  to  .inv  <  tr  diirinc 
the  pa  ■  Wfe];,  .'iiiirdmi  the  I). 
nCna'  l  l;--'e:j',i  <■'  p-.aii  '  e i  fvrn'h 
■  ic'i'craphi''  rip.'-t,  I'k.  ceaKral 
,  on:io.'.l..  ..aC  h-o  ti,]-y  wiAi 

rf  .K  ion  ;  i'l  ri  .  pi  I  I  oi  dionght 
in  limitfd  arfa  .  i  ,  e  ,  .  Kica.itii;: 

and  lati-n.'.  '  "f  i  :  ;■  in  ott:,';-  d'  - 
tri  '  ijfriri'ii  Mtie  again, 

rriiivfd  o-,'  u  ilie  ar'.a-  i’l  tl'C 
Frail  (  l'i"\  im  e.  .  b-p  <].  "  jet;:  in 

I  v  f .  I  in.;,:  'I  '.\  f  t I  n' ra  1  Sa.- 

]. 'I' I  hi '■■  ■■  n  and  .i.iplitn  .Mbi.-ta, 
v  ki  ’.i  ill'  ll-'":  I’.:,  in  I  :i  liif  P.a' ip'g 
nop  .  d"i  not  :  l;aie  in  |■:.'n*‘.lll 
of  ti'i  J'.';  '  V,  I  I  ;■  t  o  an  .••iM't  '  e  :.!'I( 
r  XII  r, t .  I  1  I  e  :  ea  ha '  'll  l  n  i  d 
fu'*'"-  !  d:oi,ia-(.  .''loiiie  Ik  a'.','' 

1  V.  I  1  f  a'-aoi  I'l  '  I  .'d  711  .-iinthi  ''i;  ;  'id 

■WI  ti'ii  Alairioi'a.  ami  wiaih.  ;■  i.  t;- 
(iil  ioll.  1::,',  e  iii  en  ril'  ll  I!  ’  'o  CallK'  a 
fcri-iiii  aiaotnit  cf  ("Ik.:')  over  tin' 
piii.epeii-  o;  ni.'-t.  b"d  stem  i-mt 
liar;  appealed  in  t!ie  led  t.'i'ir  5'al- 
Ifv.  c.Kal.'  aif'  s'iiouing  -i  rank 
t'rc'Vtii  ami  iiot  weati'i-r  i,-:  nr-eded  to 
liarter)  in.it nrj'>-.  Ila'i'ig  i.'  iti  ld  up  ^ 
on  ai  I'onrit  ,,f  rain'-.  , 

I  ro)i  ■-  ha\e  inado  good  progress:  in 
Sa:-’k’iie!iewan  dU'-il't'  the  pa:--i  W(  t  k  , 
(■xeejit  in  tirear:  v  tiere  nioiriiiri'  :  nii- 
)die.-.  ai'i'  ii-a'ily.  (1  rti 'velioppn-  dani- 
a.vi  i  ■■  liniiii'd  and  fretiiient  rtitnr 
ha^e  lield  iln,;  ;ie;-t  in  flie'k.  Fur 
tlier  dain;"--e  war  ru  tainrd  i'l  tlie 
(Iron  gli  I -tiffei  I  I'd  areas  of  rraiilKin 
.Mlm-ia  during  tlio  part  we-k  Put 
clsew'm  re  eropr  have  iiiade  good  tu'o- 
grc'- i'tiriher  .'-ains  '.vere  rreeued 
in  porlbei-n  .Miierla  wiiere  Ivil 

,  weather  is  needed  on  acennit  of  the 
lalenr.s  of  ernp;:  and  itie  ample' 
iiioirlure  sui.pl;.'  now  nu  liaiid.  |lea\-\ 
r.'iina  « (  re  n  i  i  ivid  in  ila-  liaie 
IIi\rr  ai'ea  dniing  i!ie  |ias!  veik  and 
.sonic  j'liioding  i,;  n  ported. 

MOM.  corroNs  m’I’oim miat  | 

.At  n  inci  ting'  o''  tin'  board  of  di-  . 
rectors  of  .Moiiireal  '  utton  -.  i.'mi'- 
cd.  held  in  .Montieal  d'i"pig  tpo 

p.'ist  w.  ek,  I'.  W.  xini  I’bani,  ivboln's. 
hern  .•K'tinir  sen  ctary  -  1 1  ear.ui cr  , 
.since  JI.  A.  AVtk’on' ;  .death  on  .May  j 
31. d.  was  appointed  tceretar.'v  j 

tieasurcr,  ' 

-\[r.  Gurnh'im  ha  "•  been  eonneeied 
with  the  i.'unpan>-  lor  li  b  nc  nt :  nd  . 
and.  over  the  pa.st  six  .'ears,  has  j 
been  assistani  secretary-ircaaurer. 


('"onrinued  from  page  1) 
there  i.s  indicated  nothing  impres- 
.'■!vo  in  This  direction. 

Faith  In  Legislation 
Not  So  Strong  Now 

Acam.  it  i.s  to  be  questioned  whe- 
tli  ’  public  opinion  is  with  Mr. 
.'w-ven,-  to  the  ^amo  extent  now  as 
wlien  hi.'  crmacle  exercised  its  first 
appeal.  .'dure  recent  developments 

h. i\e  teniFd  to  strengthen  the  argu- 
mcni  Th.it  the  evils  complained  of 
■"‘ere  the  re.o.i]t  of  economic  condi¬ 
tions  rather  thtin  of  business  meth- 
"'is.  It  lias  ticen  pointed  out  that 
there  vere  few  eomplaint.s  during 
the  I'lriod  of  prosperit.\  and  that 
there  ha.'  htrn  ti  tendency  to  con- 
tra.'t  eurrent  wagr.s  and  labor  eon- 
ditiiiii.'  with  busine.'S  profits  of 

iiue  yeais  ago  rather  than  com¬ 
pare  ilutn  with  conditions  prevail¬ 
ing  to-iiav.  In  other  words,  the 
P’l.'Uii'n  of  latior  to-day  has  been 
(ompai'id  with  business  conditions 
during  the  period  of  inflation  and 
liig'  iirniit.s  rather  ilian  with  current 
"I'etatii'n.-:.  .M.-o,  tlie  point  has 
I'l'i  R  made  effertively  that  while 
.Mr,  .-^tex  ns  campaign  wa.s  directed 
I"  the  pas.'ing  of  new  legislation  he 
tu'd  maile  little  or  no  effort  as  Min- 

i. -''  r  of  'I' fade  and  ' 'oniraerce  to  en¬ 
force  legi.'lation  already  on  the 
sttitute  tiooks — legislation  which  had 
tii^  n  framed  to  deal  with  such  evils 

■  IS  ho  complained  of. 

Ottawa  Is  Little 
Disturbed  At  Prospect 

.\i  Ottawa,  where  Mr.  Stevens  has 
de.  enhrd  the  public  reaction  to  his 
new  party  a.-:  ’■tremendous,”  there 
i.s  lirie  e\iiiinee  thus  far  that  the 
fe  w  movi  merit  w'll  jday  a  -very  im¬ 
portant  j.art  in  the  campaign, 
.'ilionld  lie  come  out  wiili  a  program 
"f  nil  neiary  rf-.‘'ortn.  including  one 
I't  anotiKr  of  the  farious  nianife.-ta- 
I'.oti-i  of  inflation,  it  is  eoneeded  that 
he  niiglit  make  .'ome  headway,  jiar- 
i.i"iila'lv  in  ’he  far  West.  How- 
e'vfi',  '•  i.-  a’-giii'd  tliaf  the  support 
to  tie  "on  for  .-inh  a  program  would 
come  more  largely  from  the  ranks 
of  tt.e  1'.  ('.  }•'.  and  other  radical 
gioup,-  titan  from  the  oid  line  par- 
tie.--.  .-to  i;ii-  a-  tlte  regimentation 
of  liu  inw-.  i.'  roneerned,  experience 
in  othi-f  lonntrir,  do  not  tend  to 

■  tj-f  iigrhi  n  the  .'tevens  idea  of  rigid 
(oi'tiol  o-.i  r  luiee.--  and  profits,  and, 
nlt 'tiia :•  l.v,  jiroduet ion. 

Mr.  .'ifteit:;  has  indicated  that  he 
fa'.iij-  -.  a  ,-;v.  tent  by  which  the  prim¬ 
al  y  jirorineer  "(uild  be  guaranteed  a 
fait-  priie.  'llie  same  thing  would 
lie  done  Im  tlie  proeesscr.  thewhole- 
.■-■aiir  tnid  the  retailer,  and  the  eont- 
llioility  Woulfl  lie  sold  for  the  .'lim 
of  thif-''  f  os'.  .  But  the  great  weak- 
ne.:.-  in  tlii.s  jikin  wonld  he  to  in.oire 
Ilia'  the  eon.umer  wriuld  or  could 
pay  tile  prifc  so  fixed-  .-\.s  for  the 
pre  eif  s.v.'ii-'iti  of  eomprtition  in 
.''tiiiig  fftinl  prices  it  has  been 
Iioiniiil  i'Ht  tliai  tlm  methods  and 
ithios  of  ino.-T  of  tlie  big  c'lneern.s, 

;  i;i  h  a  -  it|o.-.e  in\esiigaied,  ;ire  higli- 
I  ;■  tlian  ilio.  e  of  smtiller  eoneerns, 
"Iiieli  ajiparently  have  .Mr.  Stevens’ 
Idi-;  iii'g.  He  ha:;  >et  to  demon- 
i-irair-  tliat  bigne;-;s  in  business  is  an 
offence  against  the  public  interest 

(\in  though  he  ha.s  demonstrated 
tliat  political  capital  can  be  made 
by  i!tt;i(kirig  the  t>ig  e.oneern  when 
ptiblie  .  yinpti'liy  W'Uild  go  with  the 
!-;iu:tlb  r  oiif-. 

Economic  Index 
S' f  Above  Last  Year 

Iptleetitig  gtiin.:  in  the  ma.jority 
of  tlte  factors  tiseil  in  the  compila¬ 
tion,  llie  econon-ii'-'  index  maintain¬ 
ed  liy  tlie  Iviniinion  Buretni  of  Btat- 
isi H  s  r'  l'orib-d  til  .Itine  2U,  ti  gain  of 
S  [I.e.  over  the  fcmie  week  of  1331. 
Aiitior  recession;-:  were  sliown  in  ear- 
in, idiiig;  .'ind  \vliole-;ale  prices  wliile 
till'  four  Ollier  iiia.jor  factors  oeeu- 
lue'i  a  eonsiilertdil.v  higlier  iiosilion. 
.\  ilevl'-piiieiit  of  fundainent.'il  iin- 
)iortanee  w;..;  tlte  adviinee  in  I »o- 
niiuioii  I'loveninient  lionds.  siiowing 
the  influeni-e  of  extensive  fund.s 
sreking  invistineni. 

'llie  index  of  inverted  bond  yields 
showed  gam  of  13F  p.e.  over  the 
"cr-k  ( nil(  d  .lune  3ti.  I'tMl.  'I'he  in- 
d('x  of  coiimKin  stoeli  prices  indi¬ 
cates  a  eonsidf  rahly  iiighor  apprais¬ 
al  placed  ,'in  the  prospects  of  eor- 
jiorate  earning;;.  The  index  was  8.5 
II. e.  tiigher  tlian  in  the  correspond¬ 
ing  "Tf';  of  last  year.  Kven  great- 
ff  gams  wer(’  shown  in  bank  el  ear¬ 
ing.;  and  in  trading  on  the  .Mont¬ 
real  and  Toronto  .Hock  exchanges. 

During  the  first  half  of  1935  the 


1  economic  index  xva.s  persLstently 
.  above  the  level  of  the  same  period 
fif  the  preceding  year.  The  economic 
index  during  the  first  six  months  of 
1935  has  flucfuated  not  far  from  the 
.  base  line,  measuring  the  average 
position  for  the  year  1936.  An  up¬ 
ward  trend  -w.as  shomi  (during  the 
the  first  half  of  1934.  but  the  in¬ 
dex  was  at  a  substantially  lower 
position  than  shown  during  tho 
elapsed  period  of  the  present  year. 

A  minor  recession  was  sho-wri  in 
the  week  ended  June  29  last  from 
tho  precedin.g  week.  .■V  rally  -w-as  re¬ 
corded  in  the  index  of  inverted  bond 
yields,  while  five  other  factors 
showed  minor  recessions.  The  In¬ 
dex  of  carloadings  in  the  25th  week 
was  68.9  against  72.9  in  the  pre¬ 
ceding  week.  Pulpwood,  pulp  and 
paper  and  merchandise  were  the 
only  comnvidity  groups  to  show  In¬ 
creases  over  the  previous  week. 

Few  Changes  In 
Wholesale  Prices 

The  index  number  of  wholesale 
priees  on  the  base  1926=190  re¬ 
mained  unchanged  at  71 3  for  the 
week  ending  July  o.  Recessions  oc¬ 
curred  In  grains,  milled  prodticts 
and  live  ttoek  while  advances  were 
reitortcd  for  fresh  meats,  enred 
meals,  cheese  and  copper.  Vegetable 
products  declined  from  66.0  to  65.5. 
Fanadlan  farm  prodticts  dropped 
from  61.3  to  60.7.  Lower  priees  for 
grains  were  mainly  responsible  for 
redueing  the  index  for  field  prod- 
nets  from  54.9  to  54.0  while  de¬ 
clines  in  live  stock  and  bides  were 
suffirient  to  move  the  index  for 
animal  products  from  72.0  to  71.9. 

Small  Volume 

Of  Wheat  Exports  j 

I'anadian  wheat  in  store  on  luly 
5  amnnnied  to  196,046.604  bushels 
rnnipared  with  197,183,971  in  the 
previous  week  and  188.453,955  a  ye.ar 
ago.  This  shows  a  deerease  of  1.- 
137,367  from  the  week  before  btit 

7.592.619  over  the  visible  supply  of 
la.st  year.  i'anadian  v.heat  in  the 
I'nited  .i^tatps  was  rep.-trLed  at  8,- 
612.446  bu.shels  rompared  with  9.- 
279,299  in  the  previous  week  and 
9.448.727  a  year  ago.  Wheat  in  tran¬ 
sit  on  the  lakes  amounted  to  1,- 
1  18.689  compared  with  1,525.644  last 
year.  Fnited  Ptate.s  wheat  in  Fan- 

'  ada,  wSs  two  bushels,  tlie  .same  as  a 
ago. 

The  export  of  wheat  in  .lime  was 
very  small,  amounting  to  6, 194,622 
bnshel.s  v.alued  at  $5,148,692,  on  an 
average  export  price  of  79.3  cents 
per  bushel.  ..\  year  ago  the  export 
was  18.425,933  bushels  at  .$1  1.367, - 
142.  the  average  prire  being  78 
cents. 

During  the  first  49  weeks  of  the 
erop  year  the  export  elearaneds  of 
wheat  for  overseas  from  the  Can¬ 
adian  Atlantic  port.s  amounted  to 

38.521.619  hnshel.s  as  again.st  71,5'15,- 
399  in  same  period  last  year.  Thi.s 
is  a  reduction  of  33,923.59')  bushels, 
ciearanres  from  the  port  of  .Mont¬ 
real  declined  from  43,832,688  to  23,- 
227,768.  a  decrease  of  19,619,929 
F.very  port  except  Halifax  showed 
deerease.s  btit  the  Halifax  trtal  was 
only  2,981.739  bushels  last  ye.ir. 
Clearances  via  Fnited  States  ports 
declined  from  2.5,679,000  to  21  251  - 
000. 

1  Grain  Movement 
.  Is  Still  Light 

j  Carloadings  during  the  week  end¬ 
ed  .lune  29,  amounted  to  45,436  cans 
as  against  46,615  cans  for  the  cor¬ 
responding  week  last  year,  and  43,- 
'589  cars  for  tho  previous  W(’ek,  the 
,  Itominion  Bureau  of  Stati.stics  re¬ 
ports.  The  index  stood  at.  71.17  for 
the  week  ended  June  29,  rompared 
I  with  68.39  the  prereding  week, 
i  Coal  was  heavier  than  in  1931 
by  731  ctirs,  lumber  increased  by 
,123  cars,  pulp  tint!  paper  by  118 
'cars  and  ore  by  39  ears,  but  grain 
decreased  by  1,118  ears',  mi.'^eel- 
laneou.s  by  416  ears,  other  forest 
produels  by  231  ears,  livestork  by 
191  ears,  pulpwood  by  112  cars.mer- 
chandi.se  by  111  cars,  and  coke  by 
14  oars. 

For  the  half  >ear  total  loading.', 
were  1.113.985  cars,  or  19,171  ears 
above  the  total  of  1.934.814  cars  for 
1934.  Grain  loading  wa.s  light,  be¬ 
ing  down  by  29,356  ears,  or  15  per 
cent.,  coke  decrea.sed  by  1.281  ears, 
or  25  per  cent.,  and  lumber  (le.creas- 
ed  by  3,29.3  ear.s.  or  eight  jier  cent. 
All  other  commodities  recorded  in- 
I  crea-se.s,  miscellaneous  being  up  by 


'  22,393  cars,  or  nine  per  cent.,  pulp- ; 
j  wood  by  8,494  cars,  or  29  per  cent., 
'coal  by  6,956  cars,  or  five  per  cent.,  1 
I  ore  by  4.392  ear.s,  or  13  per  cent., 
other  forest  products  by  3,949  cars,  | 
or  eight  per  cent-,  merchandise  by  i 
1,696  cars,  or  9.5  per  cent.,  and  live- j 
i  stock  and  pulp  and  paper  being  up 
j  by  62  and  239  cars  respectively. 

Business  Waits 
,  Upon  New  Factors 

I  The  seasonal  expan.sion  In  indus- 
!  try  has  now  been  arrested  and  gen¬ 
eral  business  activity  waits  upon  j 
j  new  conditioning  fa.ctors,  which  so  ; 

I  far  are  of  a  fairly  promising  na- j 
ture,  according  to  the  current  ; 
Monthly  C-ammercial  lyetter  of  the 
[Canadian  Bank  of  Commerce.  For  j 
I  the  time  being  tho  pare  of  industry  1 
is  slackening  at  less  than  the  nor-  j 
mal  rate,  partly  hecatise  of  the  late-  1 
ness  with  which  some  eommitments, 
held  in  suspense  while  weather,  la¬ 
bor  and  pclitical  conditions  were  ; 
unfavorable,  have  been  undertaken,  j 
and  partlyi  bceauso  of  the  abnormal  [ 
gains  over  the  preceding  year  , 
m  construction  and  the  production 
of  equipment  goods  for  the  farming  j 
community.  Thus,  orders  received  | 
at  one  important  steel  centre,  xvhere  ' 
lessened  activity  was  recorded  in 
the,  early,  spring,  were  of  such  large  , 
volume  as  to  increase  production  in  ' 
.May  by  30  per  cent.,  eaii.^e  a.  gen-  ' 
eral  expansion  to  a.  point  beyond 
any  month  since  early  in  1934,  and 
ensure  operations  on.  or  close  to,  j 
this  higher  scale  for  at  least  an¬ 
other  month.  Although  their  peak  , 
season  has  passed,  aiito'mohile . 
manufacturers  are  busier  than 
u.siial,  owing  to  a  stronger  demand 
than  was  once  expected,  as  well  as 
to  an  interruption  in  May  when 
their  output  declined  slightly,  eon-  j 
sequent  upon  labor  difficulties  in  1 
certain  American  centres  upon  j 
which  .seme  i'anadian  plants  depend  j 
for  part  of  their  materials.  In  the  ; 
large  group  of  .small  industries  for  ; 
which  the  bank  .obtains  special  j 
monthly  reports,  operations  eontiniie  . 
on  t.he  higher  plane  reached  in  1 
.May,  although  there  is  not  quite 
the  same  vigor  as  a  year  ago.  when 
the  textile  industry  was  in  a  more 
flourishing  eondition;  a  prominent 
feature  this  year,  however,  is  the 
marked  improvement  in  leather 
footwear  manufacture,  which  in¬ 
creased  in  recent  months  by  about 
29  per  rent,  over  that  of  the  early 
part  of  1331.  .Mining  is  also  over¬ 
coming  a  late  start  in  some  areas 
where  bad  weather  formerly  ham¬ 
pered  operations,  although  the 
heightened  activity  at  other  points 
raised  mineral  production  in  gener¬ 
al  during  the  past  quarter  about  12 
per  cent,  above  that  of  the  like  per¬ 
iod  in  1331,  noteworthy  gains  hav¬ 
ing  been  made  in  the  ashe.stos,  and 
copper  branches  of  the  industry. 

Wholesale  Prices 
Declined  In  June 

Wholesale  prices  of  commodities 
declined  during  month  of  June  and  | 
the  ind'^x,  which  stood  at  71.9  for  I 
the  weeking  ending  .May  31,  stood  at  j 
71.3  for  the  week  ending  June  28.  i 
This  was  slightly  lower  than  the  in-! 
dex  of  71. i)  for  the  corresponding  I 
week  of  1331.  I’roduet.s  of  the  fnrni| 
declined  in  price  during  .lune.  1 
firains,  although  still  commanding! 
beiltr  prices  than  last  year,  have! 
been  receding  gradtially  since  the  ' 
middle  of  April,  and  livestock,  with  I 
the  fxeeption  of  bacon  hog.s,  of! 
which  recently  the  sttpply  has  been  I 
of  moderate  propnrtion.s,  was  down.  | 
.A  (le(  ided  decrease  in  the  number 
of  cattle  Itoucht  for  export  to  Fnit- 
(■d  Stales  markets  affected  thi.s 
group.  Dairy  products,  also,  dis¬ 
played  an  ejisier  Icnricncy  a  con¬ 
dition  to  he  expected  at  thi.i  season 
of  the  year. 

<  a  uadi, 'in  copper,  which  ha^  been 
working  lower  for  several  week.^, 
droiuK'd  one  cent  a  poii.id  dur'ng 
the  month  of  .Inne  and  tine  silver 
fini.shed  with  a  loss  of  dVje  jier 
oun(  ( .  '['in,  lead  and  zinc  were  | 

not  so  set  iously  tiffncted.  Colton  I 
reg.-iiiicrl  most  of  the  losses  stisl.'iin-  | 
ed  in  the  latter  part  of  .May  "hen  1 
.New  A'ork  markets  were  in  an  iip- 
setiled  eondition,  while  textiles  a.s 
a  whole  were  steady.  ''liaitges  in 
othet  commodities  were  of  minor  im-  j 
Jiortanee.  | 

'1  he  general  cost  of  liting  index 
was  iinrhanged  at  78.7  for  .tune,  an 
increase  in  the  food  group  being  off¬ 
set  by  easier  price;?  for  clothing  and 


!  Dull  Period  Sees  meantime  maj 

'  Steel  Maintained 

American  steel  producers  regard  Busil 

j  demand  as  relatively  -well  sustained,  , 

'  though  this  is  by  tradition  the  dull- 1  — — — — 

I  est  period  of  the  year.  Because  of  | 
i  the  holiday  production  last  week  j 
'  was  not  a  measure  of  demand,  since  !  Bank  n^hits,  May 
the  break  caused  by  the  holiday,  wholesale  Prira  Atay. ' 
raises  costs  and  producers  aimed  to  j 
.run  as  few  units  as  possible.  Wheat  tbuat  . 

In  the  preceding  week  they  an-  ^ 

ticipated  what  tonnage  they  could  !  stLi— Mav 
and  the  rate  of  ingot  production  Employment -ji 


Business  Index 


$3.i.’!2.ooo.nnn 


_  •P.c.  of 
increase  or  j 
deerease  ■ 
I  Oil 
i  -r  04. 


Junp  28 — 

Wheat  fbual . 

IfR.’ill.OIH 

Other  Grains  fbua.) 

14.a!^0,66l 

Pig  Iron — May . 

45i.48l  tons 

_ 

Steel — Mav . 

72,811  tons 

-f- 

Kmplovment — June. . 

07  ri 

4- 

Construction —June. . 

18..521.40i1 

-i. 

Car  Loadings: 

Week  end.  June  2*^.  . 

Cumulative 

1,113.!)85 

-H 

C.r.R.  G.-oes  Week 
July? . 

2,42^.000 

+ 

r.p.R,  ret  Mav 

1. 143.91.3 

C.N  H.  Gross  Week 
JuK*  7 . 

3.077,.5.50 

-U 

C.N. ft.  net  Mav  .... 

(5.55,313 

— 

;  .should  not  bo  over-hopeful  but  he 
organized  and  prepared  to  take  the 
best  advantage  of  our  opportunities, 
as  we  meet  them.” 

Companies  Losinp;  $200,000 
Monthly  In  Gasoline  War 

The  relative  steadiness  displayed 
by  oil  storks  on  the  stock  markets. 


parity  with  about  32  per  cent.  In  week  enA  Jure  2a. 
the  first  three  days  of  last  week.  Cumulative  .  ’  1,1 

though  many  units  did  not  resume  "juv?*’'’”  24 

after  the  holiday.  r.p.R,  ret  Mav  Li 

Although  filling  of  some  orders  c.n  r.^ dross  Week 
was  postponed  to  tJils  week,  it  is  o.N.ft.'net  May  i  « 

thought  mills  will  run  lighter  than  Trade  in  May: 

week  before  last,  and  it  is  e.stimated  I  ppcf  .  M.i 

that  production  In  the  seventeen  I  .  _ 

working  days  of  the  three  weeks  I  Balance  . -g  7„5 

will  average  about  24  per  cent  of  ' 
capacity.  |  .lulyS 

Production  In  the  first  half  of  the  '  C?pper— .tuiy  in— 2s  rents,  n.A'. 
x-ear  averaged  46  per  rent,  ajid  «  :  ^ ^^“^TmpareS 

drop  of  12  points  to  a  34  per  cent.  ^  year. 

rate  would  represent  more  decline  |  - - — 

than  has  usually  occurred,  although  ,  nr'T'Tr n  nAPtH 
occasionally  there  has  been  a  great- 1  ML  I  I  L  v  UIIWI 
er  decrease.  The  showing  is  not ,  lilj  1  1  Ull  1  VfulJ 
unfavorable,  however,  because  of  n  AAf ti'ii  Al 

the  influence  the  automobile  Indus-:  M  V  LUIIM  I  I 
try  has  exerted.  ll.U.lllUIl  UJ 


4A43iton3  _  Jne^  prifo  war,  ha.s  raised  a  certain 
T2!aii  tons  -1-  i  h  amount  of  speeiilntion  as  t(x  the  ex- 
is  "•wn'i  ^  -  foot  **9  which  the  rediirtion  in  re- 

'  '  '‘Itail  priees  has  affected  earnings  of 


I  The  following  approximate  cr-tiin- 
:  ate,  based  on  rtatt.;;tir.s;  supplied  by 
the  Statistical  A’enr  Book  of  the  prn- 


eial  interest  at  the  present  time 


I  Export  .  fiC.lOO.fi!)!  4.  7  o  ,  ,  A  ,  '  .  .  c  „ 

Imports .  54..M7,747  +  8,1  Aco-u  ilitig  to  the  last,  is.sue.  for  the 

- -  year  1934,  total  automobile  regis- 

'  Stork  Ularkefs: . 'f,,o,'2.n44  trationr,  in  the  province  was  .slight¬ 
ly  Shares  sold  W(vk  end.  Iv  over  169.099,  out  of  a  total  for 

l_  .lulyS  •  4.nfi7  —  15.1  !  the  Dominion  of  1.982,957,  or  ap- 

.  Wheat —lui.^  10 -July. «o{4e,.nts.  Winnipeg.  I  proxtmatcly  l.)3e.  At  the  same  time. 
•.As  compared  with  corresponding  period  last  ,  total  gasoline  e.onsiimpf ion  in  Can- 


IndustrisJ  Recovery 
More  Than  Seasonal 

In  its  weekly  summary  of  the  gen¬ 
eral  business  situation,  the  Stand¬ 
ard  Statistics  Company,  of  New 
A'ork,  currently  comments  as  fol- 


9'®*'''  I  ada  was.  in  round  figures,  in  the 

I  neiglihorliood  of  659,990.099  gallons. 
flPTTPn  FIAPITfAlT  !  l^asis  of  150/,.  of  registra- 

KH  I  I  Hk  r||\|  I  IIIN  .lions,  it  may  he  assumed  that  Qtie- 

aUll  1  VL/IAlvii  jheo’.c;  portion  xvnuld  amount  to  about 

N.S.  FRUIT  GROWER  '7 ’rSi";;! 

-  !  t.ions  totalled  some  62.990  motor 

Profit  Reported  on  Past  Year’s  vehicles,  or  approximately  4905.  of 


Operations  and  Conditions 
of  Co-operative  Improved 


the  total  registrations  for  the  pro- 
vinre.  This  Wiotild  indicate.'  con¬ 
sumption  of  al'olll  49,990,990  g.rl- 
lons  of  gasoline  for  the  district. 
With  the  price  reductions  of  from 


ard  Statistics  Company,  of  New  Maritime  Burea-a  The  Financial  Times  1  With  the  price  rednetions  of  from 
A  ork,  currently  re.-mments  as  fol-  |  Halifax,  N.S. — .At  the  2,3rd  annual  .  6e,  to  7e  per  gallon,  this  would  indi- 
lowst  Rreliniinary  estimates  for  ,  meeting  of  the  I  nited  I  ruii  (  om-  etiie  a  decrease  in  rex-enue  of  sonie- 
July  indicate  that  industrial  activi- j  panies  of  Xova  Scotia,  at  Kentxille,  nhat  in  excess  of  $2,499,009,  on  au 
ty  will  decline  moderately  more  \.s.,  the  major  propo.sals  of  .-i  .spe-  annual  basis,  .or  .8299,090  f(ir  each 

than  seasonally.  The  Standard  Stat-ieial  committee,  which  had  been  ap-  month  that  the  pre.senf  price  war 

istics  Company  Index  of  industrial  ;  pointed  to  define  a  policy  for  in- !  continues. 

production  for  the  month  is  eur-i  creased  usefulness  of  the  organiza- !  How  nVueh  of  the  loss  is  being 

rently  plaoed  at  62.8,  a,  decline  of  ,  tion,  were  defeated,  Tho  offii'crs  ah.sorhcd  iiy  tlte  various  companies 

3.6  points  from  the  preceding  month  were  re-elected.  I  j.',_  of  course,  nnlv  a  matter  of  eon- 

hut  above  the  July,  1934,  figure  of,  The  report  of  the  committee  de-  jeetiire.  hut  Imperial  Oil.  with  its 
69.2.  ,  dared,  in  effect,  that  tho  manage-  enmmanrling  position  in  the.  indns- 

’’Following  the  decline  in  July. '  ment,  though  with  the  Itcst  of  in-  iry,  "ould  appear  i't  ho  affected  to 
relative  stability  i.s  looked  for  in  1  tentions,  had  failed  to  realize  tho  the' extent  of  moro  than  $125,999  a 
August  and  September,  as  contrast- '  posslhilities  available,  and  should  month. 

ed  with  a  sharp  drop  in  the.  like  resign.  The  report  had  suggested, !  _ _ _ 

months  last  year.  Industrial  pro- :  also,  that  the  position  of  president'  aa-ooi,  ritor  satisfactory 
duction  for  tho  entire  quarter  is  ex-  and  overseas  representatives  shotild  'Winnippcr.  -  Thp  cnrittion  of  this 

peeled  to  average  seme  S  per  cent,  be  separated.  F.  \V.  Bishop  was  diii'c  tM''ren'^n.s'‘from 

above  the  oorre.sponding  1931  pe-  re-elected  president,  thus  entering  Canartian  r.  -oppi-ativp  ‘  vv„oi 

riod.  on  his  16th  year  in  the  presidency,  crnwpr.s,  "h"  have  ter-pntiy  br.'n 

“Looking  anead  1-j  the  final  quar- |  The  convention  was  attended  by  making  shipmppts  to  thp  roptrai 


ter.  the  outlook  is  even  more  prom-  1390  members  representing  49  com- !  r'perted 

ising.  Favorable  influences  will  pre-  panies  affiliated.  as  comparrd  witii  a  yoar  ago. 


ising.  t-avoraoie  iniiuences  win  pre-  panics  aitiiiaien.  as  comparrd  witli  a  yrar  ago. 

dominate  at  that  time,  and  activity  :  The  financial  statement  showed  a  _  _  '  - - 

for  the  three  months  is  expected  t.o  '  small  profit  on  the  .year’s  opera- 1  oritnr.r  m  u.niXG  CAixt* 
be  the  best  for  any  similar  period  !  tions-  It  indicated  that,  during  the  Qupbrr.  —  Ttniiding  ron.^.trurt'ion 

since  1930.  [season  the  majority  of  t^he  affiliated  ’ ad\^''n'£^.a.st'^'mon'th 

’’The  future  trend  of  commodity  1  companies  had  improved  their  post-  ,r,tai  wn.s  $21,750,  rompared  with 
prices  is  a  major  uncertainty  at  the  1  tion.  A  total  of  554,356  barrels  of  .sik.nnn  for  June  i.v.'t  yr,ir. 


GOLF  WEEK 

July  16  to  21st 


This  is  the  week  you’ve  been  waiting  for — Golf 
Week  at  Murray  Bay.  There’s  still  time  for 
practice  rounds.  Then  comes  the  Ladies  6th 
Annual  Invitation  Tournament  ( 18  holes  — 
medal  play)  on  Friday  and  Ladies  Putting 
Competition  Saturday  morning,  climaxed  by 
the  8th  Annual  Compcrtition  for  the  Manoir 
Richelieu  Golf  Club  Shield  (36  holes — medal 
play)  played  on  Saturday  in  conjunction  with 
the  8th  Annual  Invitation  Tournament.  Prizes 
for  all  events. 

Special  rates  include  meals  and  berth  on  steam¬ 
ship,  room  with  bath  and  meals  at  Manoir 
Richelieu  and  transfer  between  dock  and  hotel. 
Daily  steamship  service. 


at  tlw 

MANOIR 


Special 

All-Inclusiee  Rates 

Sailings  at  6.30  p.m.,  E.S.T. 

$41.00 

Leaving  Wed.,  July  17th 

^.33*00 

Leaving  Tliur.,  July  ICth 

.$25*00 

Leaving  Fri.,  July  19th 


Return  Montreal,  7.00  a.m.,  E.S.T.,  Mon., 

July  22n(l.  Automobile  rates:  Montreal 
to  Murray  Bay  and  return  $15 

Pot  full  injormallon,  rtierualions,  tic,,  apply  to  any  tourist  agent  or  to 

CANADA  STEAMSHIP  LINES 

715  Victoria  Square,  Montreal  —  I*Ancastcr  0231 
Mount  Royal  Hotel:  PLaceau  1863  Horn.  Fokd:  PLateau,5111 

WiND5iOR  Hotel:  PLatcau  7443  Quff.n’s  Moth  MAr^jneire  8$36 


/ 
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OUTLOOK  VAGUE 
EARLY  DIVIDEND 
DISTftliRS  CORP. 

Earnings  Needed  to  Build  Up 
Whiskey  Stocks  of  U.  S. 
Subsidiary 

TO  OmR  RIGHTS? 


Mr  Bennett  on  His  Birthday 


Reported  Issuance  of  Additional 
Stock  to  Shareholders  —  ln> 
crease  in  Authorized  Capital 
Would  be  Necessary 

Toronto  Bureau  The  Financial  TImaa 

Toronto.  —  Kor  several  weeks 
street  gossip  has  chiefly  centred  on 
the  liquor  stocks  and  a  majority  of 
the  stories  relate  to  Distillers  Corp.-  ] 
Seagram  Ltd.  Hiram  Walker  and  j 
Distillers-Seagrams  end  their  fiscal  i 
years  August  31  and  .July  31,  res-  | 
pectively,  the  first  full  fiscal  year  j 
since  the  prohibition  ammendmeni  I 
was  repealed  in  the  United  States.  | 
Both  companies  have  made  very 
substantial  progress  in  building  up  ' 
a  business  in  the  United  States  and 
rank  among  the  largest  distilling  | 
companies  in  that  field.  Earnings  j 
might  be  expected  to  be  large  and  | 
since  neither  company  gives  any 


"Mr.  Speaker.  I  h.np  Tnnny  ,  be  .is  joyful  if  tliiit  fvent  rbnijld 

matters  to  think  of  in  the.sp  davs  '  happen. 

that  I  have  very  little  opportur.iiv  i  •  The  ereatest  .ioy  that  l  have  harl. 

,  ,  .  .  .  .  ;rf)loiea  as  rlays  navr  hepn 

to  think  f»f  the  eoniinc  and  going  of  ;  sadno,ss  and  .'.oirnw,  ha.*-  arisen 
birthdays  I  reali/e  thai  t  am  pas.s-  from  the  thoiish'  that  in  m\  older 
ing  another  milestone  to-day  and  I  ane  I  lM\e  been  aide  to  render  ubat 

some  may  not  repaid  a.s  useful  ser- 
viee  btit  at  least  some  serxire  to  a 
country  that  ba.s  done  .so  \er>  nitieii 
for  me.  I  am  eonreiou."  also-  yes¬ 
terday  perhap.s  morn  than  I  ever 
have  been-  of  my  impairment  f>f 
health  and  strength,  not  in 
the  general  phyvsical  sen.se  hiit 
hecatisp  of  the  eondition  e.f 


am  very  grateful  to  the  right  bon 
gentleman  ff«r  the  tertn-  in  whieh 
he  has  referred  to  my  h.n  inc  reaeh- 
ed  another  birthday.  1  think  1  can 
with  some  frankness  vhat  most  of 
the  members  of  this  House  must 
realize,  that  the  last  five  birthdays 
have  not  brotighf  me  any  very  great 
joy  and  that  if  the  high  expecta¬ 
tions  of  those  who  sit  opposite  are 
realized  my  next  birthday  will  be 
much  happier-  On  the  other  hand, 
however,  it  well  might  be  that  the 
birthdays  of  some  others  may  not 


KELVINATOR  HAS 
BETTER  BUSINESS 
HERE  AND  AEROAD 

Prufilr.  Alf  o  Sai*:!  ‘■'n''- 

ovnbly  Wiib  I  httr-r  ';i  f-ti  .  t.  i 
r>f  | 

OUTI  OO'p;  I.S  C  O'?U  i 


I  other  lines  fairly  good,  but  collec¬ 
tions  slow. 

Va-ioc.iiver.  -  .Manufacturers  re¬ 
port  hn.siness  .good,  and  mo.o  other 
c:i-'t:'  sa!i~fac;ory  Collections 
r;'.  c'lrrrnl  ,'i.r.oounfs  fairly  .gorid. 

TIRE  COMPANIES 
DENY  PRICE  WAR 


Toronto  Bureau  The  Tinaii 
Toront  o  . —  KeP.  ili.oioi 
Canada  is  iinderr-tnod  tr 


T.  nr 
up 


Ldtc.st  Rcdittlion  in  Price 
All  Gi'ijcle.s  Hue  tn  l^if- 
frcpnlial 


of 


me  to  participate  to  the  extent  T 
should  like  in  what  may  be  called 
the  rough  and  tumble  of  parliament¬ 
ary  life.” 


BARCLAY’S  BANK  SUPERSILK  MILLS 
REPORTS  GROWTH  TO  SPLIT  COMMON 


Big  English  Institution  Had  Sub¬ 
stantial  Gain  in  Deposits 
First  Half  of  1935 

London,  Eng.  —  The  statement  of 
accounts  of  Barclays  Bank  Limited  of 
Ixtndon,  England,  as  of  .June  30,  1935, 


official  indication  of  earnings  dur- |  shows  substantial  increases  in  depos¬ 
ing  its  fiscal  year  investors  are  its  and  total  resources,  deposits  being 
bound  to  express  their  hopes  at  this  |  shown  at  £382,705.861)  and  total  re¬ 
season.  sources  £415,816,801. 

Most  generally  current  is  the  re-  Cash  items  include  cash  in  hand 
port  that  Distillers  f'orp.-Seagrams,  and  with  the  Bank  of  England 
Ltd.,  will  show  earnings  of  |6  per  |  £44,201,043:  balances  with  other 
share  this  year.  In  the  summer  of  |  British  banks  and  cheques  in  course 
1034,  it  may  be  recalled,  reports  were  |  of  collection  in  the  amount  of  £12,- 


Toronto  Bureau  The  Financial  Tirnea  j 

,  ,  ,  .  J  .  ...  .  Toronto.  — lieducfion  in  fire  prices 

my  heart,  which  does  not  permit  |  cured  more  biisim  s.«  in  (  ;,„ada  and  |  effective  .Inly  I,  on  all  lines  and  by 

(.iif'iit  Hrit.iin  lliis  yeiir  iliaii  in  fliv  ■  all  manufacturers  in  Canada,  are  nor 
lirsi  lialf  of  1031  and  luofii.-^  also  i  to  be  construed  as  a  jirice  war 
comparo  favnral)l\.  Officials  oflaniong  manufaciurcrs,  according  to 
the  company,  however,  are  reticent  j  one  luominent  official  in  the  indus- 
a.lioiit  the  pro, gross  tliai  lias  been  |  try.  While  the  receni  change  tol- 
niado  and  the  extent  to  which  air-  j  lows  closely  uiion  the  reduction  in 
c.-mdil  ioiiing  units  Ikhc  licen  mer- !  prices  on  third  line  lircs  made  on' 
cln.ndiscd  in  Canada.  In  ilic  year  '  Jnn-a  I.  manufacturers  are  still  in 
( nded  Scpienibor  30.  1031.  ihi'  com-  I  agreement  on  prices-  Kx[)lanatiou 
liany  ('.lined  81c  iier  share  on  the  I  of  the  price  redueiion.s  lies  not  so 
toniiiioii  stock.  'much  in  lower  costs  since  rubber. 

riie  parent  coniiiany.  Kelvinatof  .  and  cotton  are  not  as  important  as) 
Corp..  Uetroii,  has  reporlcd  consis*-  j  labor  costs,  which  have  not  been  re-  | 
ent  gains  in  sales  during  the  pres- |  -Nor  does  ihe  exfilanation  - 

eni  fiscal  year.  A  recent  item  in  I  *"^^5  increased  imports  Irom  the 
the  W.ill  Street  .loiirrial  indicate.^  j  ^ Statens  where  Ihe  industry 
Ihe  iirogress  made  in  the  air-eondi-  j  *oels  that  higher  prices  are  ncces- 
tinning  field.  j  sary  if  reasonable  profits  are  to  bo 

Kelvinator  Corp.  is  steadily  build- j ' 
ing  up  the  v.oliime  of  its  air  eon-  !  ^  differences  of 

(litioning  business,  .sales  in  the  Chi¬ 
cago  area  alone  in  the  Iasi  several 
months  being  reported  ns  clo.se  to 
$100.(100.  and  the  factory  is  under¬ 
stood  to  be  running  behind  on  or¬ 
ders.  Installations  made  so  far  this 


Giving  3  New  Class  A  and  Ond 
Class  B  Share  For  Each 
Old 


current  to  the  effect  that  the  com 
pany  would  earn  $3.50  per  .share  in 
the  year  ended  July  31,  1934.  Ac¬ 
tually  the  earnings  in  that  year  were 
66c  per  share  although  the  company 
did  earn  $1.13  per  share  in  the  quar¬ 
ter  ended  October  31,  1934.  With  cur¬ 
rent  stories  on  earnings  goes  the 
story  that  the  shares  will  be  placed 
on  a  dividend  basis  of  $1,50  per  year. 
Another  story  has  it  that  the  shares 
will  be  listed  on  the  New  York  Stock 
Exchange  and,  most  recent  of  all, 
that  the  company  will  issue  rights  to 
shareholders  for  300,000  shares  at 
$12  per  share. 

Do  Not  Bear  Inspection 
Most  of  these  reports  do  not  bear 
close  inspection  even  If  official  de¬ 
nial  or  confirmation  Is  not  forthcom¬ 
ing  On  the  basis  of  the  earnings 
in  the  first  quarter  of  the  current 
fiscal  year  of  $1  13  per  share  and 
taking  into  account  that  that  was  the 
first  period  that  the  company  bene- 


239,946;  money  at  call  and  short  no¬ 
tice  £24,682,400,  and  bills  discounted 
£44,360,270. 

The  bank's  investment  account 
consists  almost  exclusively  of  se¬ 
curities  of,  or  guaranteed  by,  the 
British  Government,  representing 


Toronto  Bureau  The  Financial  TImea 

Toronto. — Supersilk  Hosiery  .Mills 
Limited  has  been  granted  supple¬ 
mentary  letters  patent  to  split  its 
25,000  no  par  value  authorized  and 
issued  cc'innion  shares  four  for  one. 
Each  present  share  will  receive 
three  no  par  value  class  A  shares 
and  one  no  par  value  class  B  share, 
making  total  of  issued  shares  75.- 
000  class  A  and  25.000  class  15 
shares  of  common  stock. 

The  company  also  got  authority 
to  i.ssue  50,000  additional  class  A 
chares  of  common  stork  when  de¬ 
sirable.  In  the  annual  report  is¬ 
sued  .April  15,  W,  S,  Thompson, 
president,  stated  the  company  is 


£97,201,671  of  an  aggregate  of  |  taking  steps  toward  the  installation 

£105,118,510,  Total  ativanc&s  are  j  of  a  throwing  plant  and  a  d.ve 

reported  as  £163.206,305.  |  house  for  the  purpose  of  rounding 

Barclays  Bank  Limited,  one  of  j  out  operations, 
the  “big  five”  English  banks,  re- 1  Stock  of  the  companv  was  offer- 
eently  declared  dividends  for  the  i  crod  and  taken  up  bv  the  public  in 

first  half-year  at  the  rate  of  10  per  1 1929,  1930  and  1031.  The  companv 


I  opinion  over  the  differential  be¬ 
tween  the  standard  lines  sold  under 
j  the  manufacturer'.s  name  and  the 
I  special  lines  which  are  sold  to  mail 
'  order  hou.ses.  j 

i  Since  mail  order  cataiogiies  are 


year  range  as  high  as  60  tons  cool-  i  mail  order  prices  cannot  be 

changed  the  manufacturers  have 


cent,  on  the  "A”  shares,  and  14  per 
cent,  on  the  ‘"B”  and  ‘"C”  shares, 
these  rates  of  dividend  being  the 
same  as  those  maintained  for  many 
years  past 


built  a  new  factory  in  1020.  ex- 


ing  capacity  and  include  a.  wide  va¬ 
riety  of  building  types. 

Kxfends  Business 
The  company  now  .make,'  a  lin--' 
of  63  standard  units,  from  1-3  to  2fi 
tons  cooling  rapacity.  These  ran  be 
insialled  in  multiples  as  in  the  cas* 
of  the  60-fon  job  referred  »o  Wii»i 
this  range  the  company  is  able  to 
condition  any  but  the  l.arg.est  en¬ 
closures. 

Po  far,  like  (Dther  mniifarturers 
nf  condii'ion  equipment  Kelvinator 
has  found  this  dep-artment  of  ns  ac¬ 
tivities  unprofit.able.  hu’  it  is  he- 
lieved  that  volume  is  appioarhinga 


had  to  reduce  prices  on  their  own 
brands  in  order  to  cut  the  differen¬ 
tial  between  standard  and  special 
brands. 

I  Third  line  tire  prices  were  re¬ 
duced  about  5e>  nn  this  line,  mak¬ 
ing  the  total  reriiicfjon  this  vear 
about  17'29('.  although  on  some 
sizes  the  redurtion  is  as  hicli  a_s 
2207  The  current  rediirtion.s  on 
second  line  tires  is  71/69^  on 

first  line  tires  5'‘k  on  the  four-ply 
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and  2'2'“T  on  the  6-pl'  Mbilethe  months  is  substantial  and  price  re- 
pcak  season  for  sales  to  aulnmohile  :  duetion..  (  an  be  expected  to  have 
manufacturers  is  past,  the  replaee-  some  effeet  nn  net  profits  of  the 
m.ent  business  in  ^he  nevi  few  tire  eompanies. 


Bank  Loans  Liquidated 
By  Associated  T.  and  T. 


It  is  understood  that  ,all  bank  m- 
dcble(lnes3  of  Associated  Telephono 


and  Telegroph  Company,  reported  in  j  above  mentioned,  of  $5,009,148 


its  balance  sheet  of  December  31st, 
1934,  as  $2,135,000,  has  been  repaid. 

In  lt.s  annual  report  for  the  year 
ended  December  31st,  1934.  the  com¬ 
pany  showed  consolidated  current 
assets  of  $13,102,094,  including  $2,- 
998,263  cash  on  hand,  against  cur¬ 
rent  liabilities,  including  bank  loans 


fitted  from  Its  newly  offered  Crown 
blends  together  with  the  fact  that 
sales  and  profits  reach  their  peak  in 
the  second  quarter,  earnings  of  $6 
per  share  for  the  year  do  not  seem 
to  be  Impossible  nor  even  improba¬ 
ble.  There  does  remain,  however, 
that  it  may  not  be  policy  for  the 
company  to  show  this  amount  earn¬ 
ed. 

Then  tnere  is  the  story  that  the 
stock  will  be  placed  on  a  dividend 
basis  of  $1.50  per  share  per  year. 

In  view  of  the  fact  that  distilling 
companies  operating  in  the  United 
States  are  seeking  to  build  up 
slocks  of  domestic  matured  liquor 
which  involves  large  capital  expen¬ 
ditures  as  well  as  cost  of  manufac-  |  New  York. — L'harging  that  there 
luring  and  carrying  large  inven-  :  is  a  well  defined  movement  to  pen- 
tories.  it  seems  unlikely  that  Dis-  ;  alize  big  industrial  units  to  a  point 
tillers-Corp. -Seagram's  shares  will  |  which  not  only  would  prevent  fur- 
be  placed  on  a  regular  dividend  j  ther  growth,  but  also  would  break 
basis  even  though  au  interim  pay-  !  down  their  present  corporate  struc- 
inent  might  be  made.  Earnings  in  j  tures.  The  Lamp,  official  organ  of 
ihe  past  year  will  have  been  used  i  the  Standard  Oil  Company  of  New 
to  reduce  bank  loans  which  stood  j  Jersey,  .says  in  its  current  issue  that 
at  $5,669,500  at  October  31,  1934,  to  !  such  a  policy  “is  one  of  the  least 
build  a  new  plant  at  Relay,  Mary  :  understandable  of  the  cure-alls  for 
land,  and  increase  storage  capacity  i  the  maladjustment  of  our  economic 
at  Lawrenceburg  Ind.,  and  to  build  |  position." 

up  inventories.  It  would  appear  !  “Those  who  seek  new  legislation 


panded  its  equipment  for  two  years  |  pnjpt  where  profitable  operation  is 
and  then  completed  a  new  plant  in  1  sight  All  expenses  inojdeni.  ^o  the 
1929.  Early  in  1930  a  new  four-  j  dea-elopment  of  this  new  line  hai-e 
story  process  building  was  eomplet-  |  been  charged  to  operating  exnense 
ed.  The  building  program  i.s  evi-  ij,^^  the  establishment  of  the  de- 


dently  about  to  be  eontinued  as  the 
company  reported  capacity  opera  • 
lions  last  year  and  had  to  add  knit¬ 
ting  machines  to  keep  up.  Prices 
were  lower  but  v.oUime  increased. 


Repayment  of  bank  loans  there¬ 
fore  has  improved  net  working  cap¬ 
ital  by  the  ^amount  of  the  hank  loans 
retired,  increasing  consolidated  net 
working  capital  from  .88,102.946  to 
an  amount  in  excess  of  $1ii.00O,00t), 
placing  Ihe  company  in  very  strong 
cash  r-nsirion,  it  is  indicated. 


Penalizing  Big  Business  is 
Popular  With  Politicians 


that  the  company  might  be  in  need 
of  additional  capital  at  tnis  time 
rather  than  be  in  a  position  where 
it  could  distribute  earnings  to  share- 
liolders. 

IiitTpaseil  Cupital  Xecessary 
The  rumor  that’ shareholders  may 
be  offered  rights  at  $12  per  share 
for  290,441  shares,  or  on  the  basis 


to  put  the  major  industrial  enter¬ 
prises  of  the  country  at  a  disadvan¬ 
tage  in  competing  with  smaller  com¬ 
panies,”  The  Lamp  continues,  "innst 
believe  that  the  possible  good  from 
such  imnitive  measures  outweighs 
the  certain  injury.  But  they  have 
been  strangely  reticent  in  present¬ 
ing  any  case  for  that  opinion.  So 
little  has  been  offered  to  explain  the 


of  one  share  for  each  six  s^h^res  |  ,,gj.„pgjpjj  ggaju.st  big  business  as  to 
held,  would  give  credence  to  the  ;  fUe  unfortunate,  although  per- 

assumpticin  that  the  company  can  j  haps  unwarranted,  impression  that 

use  additional  capital  but  such  finan-  ,  the  actuating  motive  is  chiefly  per- 
cing  would  require  an  increase  m  ]  sonal  animus 

authorized  rapitalization  since  there  ,  "jiip  theory  should  he  brouebf 
remain  only  257,355  shares  in  the  |  out  into  the  open  for  analysis  and 
treasury  while  1,742,645  shares  are  j  thoughtful  study  Why  is  sire,  per 
outstandin.g.  |  se,  ohiccttouahle?  We  live  in  a  big 

Listing  of  the  shares  on  the  New  ,  country,  in  which  the  total  volume 
York  Stock  Exchange  has  been  con-  |  of  business  in  any  competitive  line 

sidered  by  the  directors  and  is  a  i  dwarfs  the  shai'(’  done  by  the  lead 

possibility  m  the  future.  .At  present  '  ing  unit  in  its  field.  The  growth  of 


trie  companies.  But  where  not  so 
protected  by  franchises,  business  un¬ 
der  modern  conditions  cannot  usurp  I  showin 


the  shares  are  traded  on  the  unlisted 
section  of  the  New  York  t'urb  and 
the  company  has  one  full  year  to 
apply  for  registration.  If  the  shares 
were  to  be  listed  at  this  time  the 
company  would  be  compelled  to  di¬ 
vulge  information  which  has  here- 
tofor  been  kept  secret  and  if  it  is 
desired  to  keep  up  this  iiolicy  for 
various  reasons  it  would  seem  that 
directors  will  not  attempt  to  have 
the  stock  listed  in  New  York  until 
1936.  There  does  appear  to  be  some 
possibility  that  the  slock  may  be 
listed  on  the  big  board  in  Toronto 
rather  than  on  the  curb. 

Out  of  the  mass  of  stories  regard¬ 
ing  Seagram's  it  is  almost  impossi¬ 
ble  to  winnow  the  chaff  from  the 
wheat  and  undoubtedly  there  is  some 
grain  of  truth  in  a  few  of  ihe  stories. 


Moirs  Limited  Hearing 

Is  Set  For  July  17th 


Halifax. — Hearing  of  a  suit  to  re¬ 
strain  the  newly-elected  directorate 
of  Moirs,  Limited,  from  managing 
the  company's  affairs  will  open 
here  July  17  before  Mr.  .lustice 
Hugh  Ross,  of  the  Nova  Scotia  Su¬ 
preme  Court.  Day  of  trial  was  .set 
on  motion  of  r.  ,l.  Biirchell.  K.C.. 
acting  for  shareholders  who  h.Tve 
brought  on  the  action. 

The  present  directors,  headed  by 


populaiton  and  in.sistence  upon  a 
richer  life  than  was  afforded  in  the 
days  of  the  stage  coach  have  them¬ 
selves  fostered  the  expansion  of 
bu.sincss  so  as  to  bring  about  eco¬ 
nomical  production  and  distribution 
io  meet  diversified  requirements.  It 
bad  to  be  a  big  business  that  could 
spare  capital  to  develop  foreign 
suiipliivs  to  supplement  our  own  and 
foreign  markets  to  consume  our  sur¬ 
plus  production.  Only  big  business 
could  have  ventured  fortunes  In 
large-scale  development  work  that 
had  to  be  financed  through  many 
years  of  vicissitude  before  reaching  a 
position  where  it  could  pay  returns. 
It  was  big  business  that  financed  and 
carried  on  research  and  other  pion¬ 
eering  efforts  in  fields  not  susceptible 
of  an.\  immediate  financial  .gain, 
(jiiestion  of  Monopolies 

"If  big  business  has  become  a 
threat  to  the  individual’s  economic 
irideiiendencc.  it  must  be  in  achieve¬ 
ment  of  the  status  of  monopoly, 
either  through  control  of  a  raw  ma¬ 
terial,  or  through  such  low  costa 
resulting  from  large-scale  operations 
as  to  make  it  essentially  a  monopoly 
through  its  ability  to  undersell  other 
suppliers. 

■■'As  a  matter  of  fact,  outside  of 
•  he  telephone  and  telegraph  com¬ 
panies  and  the  mail  and  other  ser¬ 
vices  provided  by  the  Federal  Gov¬ 
ernment,  there  is  no  nation-wide 
monopoly.  Local  monopolies  are 
for  the  most  part  public  utilities. 


president  I  f  .MeKeen  and  Gener.il 
Manager  M'  B  Proctor,  of  ILilifax.  i  where  exclusive  franchises  have  been 
wore  elected  at  the  annual  meetinc  '  granted  in  the  public  interest,  sub- 
.May  21,  at  which  president  Frank  ,  jeet  *0  public  regulation  A  rail- 
Lewls  resigned  with  four  directors  >  road,  for  instance,  is  essentially 
after  his  report  had  failed  to  find  i  monopolistic  In  the  territory  adjacent 
approval  The  shareholders  bring-  i  to  the  llne.a,  but  to  project,  a  com¬ 
ing  the  action  for  their  restraint  iu-  j  pefing  rail  r.ervica  would  in  moat 
elude  Senator  C  \v  Robinso'’  o'  ^aaes  re.snlt  in  inlurv  to  the  com- 
Moncton,  .V  B  ,  Ionise  .Man!'  ,  of  muntly  as  well  as  to  the  carrier  oi  l- 
London,  Eng,  and  sityen  Sco  ei’ia'ly  in  <be  field.  So  It  Is  with 


exclusive  rights  to  a  product  or 
field. 

"Experience  has  .shown  in  late 
years  that  the  larger  the  enterprise, 
the  more  favorable  the  conditions 
for  its  small  competitor.  He  does 
not  have  to  content  himself  with 
crumbs  from  the  big  inan'.«  lable, 
but  to  the  limit  of  his  ability  id 
make  a  lower  price  or  render  a  bet¬ 
ter  service,  takes  his  ohoice  of  the 
business  in  bis  immediate  \ieinily. 

"What  the  United  States  can  hope 
for  to  put  men  bark  at  work  is  not 
the  development  of  a  new  industry, 
hut  thousands  of  now  enterprises. 
Laws  and  regulations  to  regiment 
or  curb  business  have  seriously  in¬ 
terfered  with  startin,g  countless 
small  enterprises,  which,  in  the  ag¬ 
gregate.  would  have  absorbed  a 
large  part  of  oiir  idle  workers  Big. 

business  docs  not  stand  in  the  wav  j 
of  this  development  any  more  than  |  ' 
The  operation  of  transatlantic  liners 
interferes  with  the.  employment  of 
exnision  boats  in  New  York  Har¬ 
bor  Indeed,  the  bigger  the  busi- 
nes.s  the.  more  opportunities  there 
are  for  individual.s  with  initiative  to  , 
become  established  ' 

In  the  retrolenii!  Iiidnstry 

"There  are  so-called  major  com- 1 
panics  in  the  petroleum  industry, 
some  of  tliem  of  great  sir.e.  \icor-  | 
oiisly  competing  with  one  another.  ' 
For  carh  of  these  there  are  thmi- 
sand.s  of  small  units,  most  of  them 
doing  relatively  better,  taking  into 
account  the  ratio  of  capital  to  earn¬ 
ings,  than  the  big  integrated  eoni- 
panies.  Standard  Oil  i.N.  J.i  sub- i 
sidiaries  produced  last  year  slight¬ 
ly  more  than  6  per  cent  of  the  crude 
oil  obtained  in  Ihe  I'nited  States.  ' 
To  say  that  the  producers  of  iliO' 
other  04  iter  cent,  of  crude,  or  the 
refiners  and  marketers,  have  not 
complete  freedom  of  action  in  every 
phase  of  the  business  is  to  ignore 
fact.s  apparent  lo  au\  one.  Compe¬ 
tition  lias  reached  Its  fullest  develop¬ 
ment  in  the  oil  bu.siness  and  has 
made  Ihe  price  regardless  of  Ibe 
wishes  of  any  of  the  larger  inte¬ 
grated  conijtanies. 

"The  successful  big  business  is  a 
great  stabilizing  force  in  times  of 
depression.  Through  years  of  mcHl- 
erate  dividend  paymeni.s  it  has 


!  pa.rement  on  a  profi*  level  would 
i  therefore,  remove  a,  drag  on  earn-  j 
!  ings  1 

Kelvinator  ha.s  gone  through  the 
j  busines.s  slump  withou'  showing  a 
I  loss  in  any  year.  Net  earnings  in  j 
'  the  fiscal  yp.ar  to  Sentembet.  1932.  i 
!  were  $102,701.  From  this  level  they  j 
■  inrreased  to  $723,561  tn  193.3  "nd  to  ^ 
I  $1,203,438  last  year,  equal  to  .$1.08  a 
!  sha.re  of  the  1.110.06S  e.ipitai  : 
;  shares.  The  company  has  no  debt  ! 

Profit  outlook  for  the  eurrent  fis-  i 
I  cal  year  has  been  made  somewhat  ■ 
I  tmoertain  by  the  late  spring.  Earn-  j 
'  ings  for  the  first  half  year  to 'March  | 
i3],  usually  the  period  of  poorest  j 
;  earnings  in  a  highly  .seasonal  husi-  | 
ness,  were  .866,975  against  a  loss  of  I 
$36,419  in  the  like  1931  period.  Cold  1 
'  weather,  however.  .Mfecied  April  \ 
I  ■sales  adversely.  May  results  were  ■ 
I  about  equal  to  those  of  last  year.  It  , 
,  remains  to  be  seen  whether  .Time 
!  results  will  bring  the  third  quarter  ; 

to  the  1934  figure  of  $1.12  ; 
a  share.  I 


Notice  to  Manufacturers 


Simpson’s 

Extra 

for 


is  Now  Spending  an 
Million  Dollars 
July  Business 


To  Increase  Employment  During 
the  Slack  Summer  Season 


MEXICAN  POWER 
EARNINGS  LOWER 

Net  For  Four  Months  at  $717,- 
810  Compares  With  $1,- 
038,688  in  1934 

Toronto. —  Further  reductions  in 
gross  and  net  earnjng.s  for  the  month 
of  April  and  for  the  first  four 
month.-!  'if  the  riirrrnt  ye.ir  are  le- 
porled  by  The  .Me\i(  an  Liglit  and  j 
Power  Company,  T.iiiiited.  and  rub-  ] 
sidiaries. 

Gross  earniiics  from  op'^ration.v 
the  month  are  down  ?!li.44.'>  to 
,796.  while  operating  e.xpen.^e.s 
and  depreei.ition  absorbed  $459,234 
against  $453,231  m  the  corre.-pond- 
ing  period  of  !93t  Net  earnings 
are  areordinclv  "ft  to  ?12".472  from 
$23.5,870  m  n.tt 

AcgiegatP  g|orr  earning.-  from 
.Taniiary  l.^t  amoir,Tt-d  to  12  593,904, 
a.  reiim'tion  of  -joi  'iio  and  net  for 
the  same  period  d"'pped  "'’9. 37$  to 
$7  IT.:- 19  I 

According  to  th’  narement  the  de-  i 
ereases  m  .eros.-;  .and  net  earning's  a r*!'  ' 
caused  by  the  lower  rates  arhitra rily  j 
imposed  by  the  '\tcMCpn  autboritiPs.  - 
and  by  inerea.'!pd  laves.  The  cross 
earnincs  in  .\pril  were  al.so  .affeeted 
by  loss  of  revenue  from  Mexico 
Tramways  Compan.v  vvhich  did  not 
operate  owing  t('  ;i  .strike  on  its  sys-  j 
tern.  ' 

Comparative  figures  follow  :  ' 

— April  — 


■  Gro 
Ope 


r.arni: 
F.xp.  < 


De*pr 


1015 

>77.706  ? 
no, 254 


10^4  I 

680,1  S  » 


We  ue  speading  an  extra  million 
dollars,  ba3fing  from  Canadian 
manufacturers,  seasonable  new 
goods  which  can  be  sold  in  July 
at  prices  which  our  customers  can 
afford  to  pay. 

We  are  passing  these  goods  on 
to  our  customers  without  profft 
'=— the  only  addition  to  cost  being 
an  amount  to  cover  out  actual 
outlay  for  ■wages  and  supplies. 

This  is  an  opportunity  for  manu¬ 
facturers  to  add  to  their  pay  tolls, 
and  an  opportunity  for  cuscomers 
tn  buy  at  the  cost  of  tnztcrials  iind 
handling  only. 

Our  buyers  ate  instructed,  when 
taking  delivery  of  these  special 
purchases,  to  pay  for  them  in 
cash  on  delivery. 


Customers  may  recall  that  in  die 
crisis  of  January,  1933,  we  toe* 
similar  acrion,  with  the  result 
that  thousands  of  dollars  were 
put  into  the  pay  envelopes  of 
Canadians  who  otherwise,  pre¬ 
sumably,  would  have  been  un- 
cmployecL 

Taxes  now  being  paid  out  by  this 
business  are  greater  by  more 
than  a  half  million  dollars  yearly 
than  in  1931-  These  axes  have 
been  necessary  to  assist  those  on 
rrfief. 

This  July — 1955 — ^finds  recovery 
hesitating.  There  are  more  empty 
pay  envelopes  than  there  should 
be.  We  are  out  to  combat  hesi¬ 
tation  and  lack  of  enterprise.  We 
have  confidents  in  Canada  ^  con¬ 
fidence  in  our  Provinces  and  cock- 
fidenoe  in  our  Chy.  Hence: 


Net  Far 
Grobj*  fr 


I  Jan. 
fan. 


127.472  ^  211.87H 
, 305.004  «2.7'>/M  1  5 


I  717,810  ,<1.058.688 


Business  in  the  West 

. . 

l<o|M»rt  of  tho  Conndlnn 
rmlil  Ans^ociiiMon 


B  inniiu'ir.— 

active,  ami 


Manufacturing  fairly 
wholesale  groceries 


made  adequate  charges  for  depre¬ 
ciation,  depletion  and  obsolescence.  |  good.  Hardware  and  paints  show 
It  has  built  up  an  organization  of  I  improvement  over  last  vear.  Warm- 
permanent  emidoyees.  It  has  sub- '  er  weather  gave  imi>rfus  to  summer 
stantial  ca.sh  reserves  that  enable  :  merchandise.  Collections  on  cur- 
It  to  keep  the.se  emplo.vees  on  the  I  rent  accounts  good, 
payroll  through  a  long  period  of  de- j  KechiH  -Wholesale  groceries  good 
dining  volume  and  non-existent  '  and  most  other  line.s  fair.  (  ity  re- 
profits.  It  does  not  chisel  in  going  i  tail  trade  fair;  countr.v  quiet,  rol- 
aftei  bu.siness;  to  do  so  would  es-  !  lections  fair. 

tablish  the  lowest  loeal  price  for  its  I  Moose  Jaw.  -  .All  lines  fatrlv 
entire  volume  of  business.  H  has  '  good,  as  are  collections, 
paid  taxes  in  a  hundred  forms  and  j  Saskatoon.  —  AM  lines  in  retail 
reduced  the  burden  on  communities  |  trade  shovving  increase  over  last 
by  keeping  on  its  workers  in  e-xpecta-  year,  some  as  much  as  35  to  49 


Simpson’s  is  spending  an  extra  million 
dollars  for  July  business  to  increase  employment 

MANUFACTURERS  ARE  INVITED 

ACT  AT  ONCE 


TO 


Our  Buyers  are  Ready  to  Receive  Them ...  Nouti 


tion  of  better  times  to  come  By 
and  large,  it  has  never  made  as 
large  profits  on  Its  capital  a£  its 
smaller  competitors.  There  is  room 
in  the  United  States  for  this  type 
of  business  and  a  need  for  it.  There 
l.s  likewise  ample  room  for  smaller 
rivmpanles,  and  both  should  thrive 


tlass. 


most  of  the  .ra."!  and  water  and  elec-  df  they  are  not  crushed  by  taxation  ” 


I  per  cent.  Warm  weather  this  week 
I  has  improved  business  wonderfully, 
t  falgarj — Wholesale  and  retail 
I  trade  report  fair  \alurae  In  staple 
I  lines.  Hardware  showing  slight 
improvement  Auto  supply  trade 
showing  most  betterment. 

Edmonton. — Produce,  grocery,  drtj’ 
goods,  boots  and  shoes  and  most 
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*  1  gr* _  '  ^  price  Pelow  the  actual  cost  of  production. 

II  optimistic,  policy  of  unlimited 

production  and  controlled  selling. 

rsTABLisMCD  Ml!  wa.v  out  of  this  difficult  situation.  Mr.  Peter- 

PublUhril  Every  Friday  at  651  Craig  Str»et  Weat,  Montreal,  oiio-crocts  thnt  ,f  Cnnsdn  I’annot  receive  the  hare 

by  The  Montreal  Financial  Timea  Puhliahing  Company,  suggests  tnai  II  c.anaaa  cannot  receive  Uie  DBCe 

Limited.  rost  of  production  for  any  food  commodity  exported, 

«  r-..a7r-r  r-ca/  ~  ~  o  j  .  it  is  time  the  fact  was  recognized  and  our  agriculture 

R.  EMMET  COX . .  President  ^  ^  ^  ,  ,  ,  , 

nAsrirv  ntinatcrvr.  /.  i  at  rcadiusted  Bccordinglv  at  any  reasonable  sacrifice. 

DAVID  BURNSIDE  .....  General  Manager  „  ‘  .  .  .  , 


Currency  Stabilization  and  Business 


J,  w.  TYSON  -  - 
A.  R.  W  YOUNG 
W.  A.  HIGGINS  . 


SUBSCRIPTIOV  PRICF.;  In  Canada.  *t  n"  a  year.  $1  7S  fo 
SIX  month*  In  r,r..at  Prit.yin  5'  tin  a  v.ar  Canadian  funds 
In  the  rnitrd  Slates  }lin  a  year.  i2  O''  for  six  months 
Foreien  .Suh.cr.plion.  «^on  .a  '-e.ar.  CO  for  six  months 

ADX  FRTISINC  Rate  Cards  on  appllcauon  at  all  our  Cfice.  or  TncCS^  P  l  ,r  ,  •  .  Wh  lT  <^np!f  n  "t  "d  ^  ^ -hatoC; 

ran  r^annocTr"’;  agricultural  pnces  advancing  ''m'/.!,,;  7 .i  •  .I.Ip  .1  ni  I  P^>'f  of  the  stahilHation  process  j  rcncies 

CABLl  ADnRFSS  Pint, me..  .  w  I  Code  suggests  that  ’•"  ation  oi  ihi.,  i.nni.il.le  post-  /  Leonora 

HEAD  CIFFIC'P,  Montreal  I  -Vorafter  P75I.  A’!  Depart-  •  fioil,  tO  inUiatf-  discussion  bctuoenl  t^iuiuiu 

ments  "'e  must  either  rationalize  our  dome.stic  relations  or  the  leading  inonoi.u  t  pmvrr.s  and  by  I  The  report  is  in  fifteen  sections,  been  k( 

TORONTO  OF!  ICF  ::b  Bay  Street  D  t.  Rehurn.  Man.scer,  Canada  "must  bo  prepared  to  maintain  half  of  her  so  doiiis  to  moid  tlic  danger  of  re-  of  which  seven  are  here  present-  Uho  siin 

Li'7in':4h5  Kepre.-ntative  Phones,  .jj  ^  gionfipd  agricultural  poor-house  for  lapse  iind  the  emerpem  e  of  a  new  cd;  the  remainder  ivill  appear  next 

LONDON.  FNC.:  C’  Bishopp.ite,  F  c.  2,  D.ivies  ft  Co,  an  Unstated  period."  He  sees  no  other  alternative,  inst.ihility  and  dislocation,  wee-.  lative  li 

_ _ _ and  he  suggests  that  the  restoration  of  normal  agrl-  7i‘\‘",.'I"‘''\  -  |,of  the 

Devoted  to  t)ic  interests  of  the  invrsfw  eultural  purchasing  power  through  Imposing  a  ra-  abL,  if ‘in’  no  inel.nrtrm  as  crVaTa  "ter^ne^  c’^nt 

sf^Mi/v  0/  pros  ti"  por,  ,n  Ibe  financial  press:  i.nfnr-  ;\tts"LLTy  reason"  thaf'  de^uJtlons  h 

developineni  ot  our  resources.  '  '  '  '  normal  industrial  employment  The  Wheat  Board  'iinately.  aoveriimeiii:  have  found  pased  mxm  the  experience  of  Great  '  cry  but 

_  _ _  _ _ _ _ might  well  consider  these  fundamental  aspects  of  the  theinsehes  unable,  ui  the  course  "t  j;,.|i;iin  .uc  liable  to  mislead;  the  i  measiirt 

MOXTRK.AL.  FRIPAY.  .TUUY  12.  IP.I.f.  .wheat  question  as  well  as  the  problem  of  marketing  twelve  months,  to  Great  Britain  was  in  fact  ,  flow  of 

I  '  “  deal  with  the  monetarv  prolde.m  in  ^ery  peeiili.nr.  a  .veient 

I  the  ai cumulated  suipliis.  coherent  or  eo-orriin.ited  i\av.  . . ..  i.  a _ _ _ ui.  ...  1= 


-  He  admits  that  that  is  not  easy  to  do,  but  he  argues  j  j  sprittc  of  i!1S4.  I  w^f  I 

-  Editor-in-Chirf  that  it  IS  easier  than  persistently  selling  below  cost. !  imnored  b.i  Hie  i  b.unbsr  ny  being 
.  News  Editor  As  a  way  out.  he  suggests  systematic  reduction  of  asked  to  dt.Tfr  a  mcmornndiim  iip- 
Toronio  Editor  otir  wheat  acreage,  manipulation  of  currency,  or  f^anio  suhieet  as  ihai  wliieh 

-I  reduction  in  living  and  production  costs  bv  facing  ■^‘’f'Pies  me  acain  upon  the  present 
B  Vf.r,  $1  7S  fori  ,  .  .  v,  .■  .  .  .  ‘  oetasinn.  At  that  time  it  appeared, 

,r  Cansrimn  funds,  cconomtc  realities— in  briet.  reverting  to  general  wage  jf  pn.eitinn  of  ,.i  least  lemror-  | 
e  for  six  months,  prire  levels  In  proper  balance  with  existing  food  .ary  efiuilihriiini  h.id  been  reached  , 


in  the  monetary  .af.'rirs  of  flic  world. 
What  .seemed  mo.d  iiccc:;ii>  nnsrim 
iit'.Iii'ation  of  ihj>,  favoralde  posi¬ 
tion,  to  initiate  discussion  between 
the  leading  inonetari  powers  and  by 
so  diOiiis  to  avoid  tlie  dancer  of  re- 


Recovery 

By  DR.  T.  E.  GREGORY 

This  report  on  Currency  Sto-  J  ondly.  that  it  if  hot  tru6  Iti  411  caf6.f 
hili-ntion  and  Business  Recovery  |that  exports  are  a  slgDiflcaXit  frac- ! 
by  Dr.  Greyory.  of  the  London  jtion  of  the  nalional  economie  life  ‘ 
School  of  Economics,  was  prepor-  |  Kveti  granted  the  complete  truth  of 
cd. for  the  International  Chamber  of  .all  the  assumptions  previously  stat- 1 
Commerce  and  presented  at  the  led,  however,  there  is  the  further  j 
Paris  Conyress,  ,Tune  25th.  It  idifticiiltv  that  in  the  modern  w.oildi 
shows  that  tb-e  attainment  of  ap-  ;  the  experiment  is  not  allowed  to  ‘ 
propriatc  parities  is  not  a  pre-  j  work  itself  nut  The  tnifli  is  that; 
condition  of  stnhilication  but  ia  ,  whatever  chanres  depreciated  cur-, 
part  of  the  stabilisation  process  j  reneies  may  have,  of  sfinnilaiinc ' 
itself.  economic  activity  at  all.  Ihev  have 

The  report  is  in  fifteen  sections,  been  seriously  interfered  with  by  | 
of  which  seven  are  here  present-  tho  siiniiltancoiis  growth  in  the  vol- 
cd;  the  remainder  will  appear  next  I  ume  of  quota  and  exchange  eontred 
week.  j  legislation.  The  result  is  a  cumu- 

_____  I  lative  interference  with  the  effects 


[.of  the  measures  taken  in  the  cur-  | 
to  an  extent  v  huh  may  have  been  rency  field.  The  final  result  of  cur-  ! 


as  great  as  ten  per  cent 
this  verv  reason  that 


development  of  our  resources. 

MOXTRKAL.  FRIPAY.  .TUPY  P 


en  per  cent.  It  Is  for  ^  rency  depreciation  in  the  modern 
ason  that  deducilon.s  i  world,  has  not  been  a  general  reenv- 
■he  experience  of  Great  cry  but  a  general  growth  in  the 
liable  to  mislead;  the  ,  measures  of  interference  with  the 


case  of  Great  Britain  was  in  fact  ,  flow  of  foreign  trad". 


Failure  of  the  Levy  on  Land 

Back  m  the  days  of  booming  real  e.^tite  in  West¬ 
ern  Canada  the  day.s  when  the  ‘make  a  thou¬ 
sand  dollars  before  brc.akfa.-t '  .qvint  wa.^  widely  pre¬ 
valent-  there  was  a  strong  movement  towards  single 
tax  The  idea  of  making  t.axation  a  l-'V  on  the  big 
profits  being  made  the  uneained  im  r<  niont  w  as 
popular,  with  munirip.al  authoriMes  seeking  the  easi 
est  way  of  raising  levenue.s.  .-\nd  the  ease  with  which 
civic  income  could  thus  he  scrured  undoubtedly  was 
an  important  factor  in  the  ambitious  plans  for  public 
services  of  the  highe.st  standai'i  which  were  lariied 
out  But  that  was  a  deeade  or  siv  .ago  To-flay  there 
is  no  uneaiTied  inerement  Crbaii  land  value.-  h.ive 
slumped  or  have  melted  away  entirely  Xo>  I'nly 
are  non-revenue  producing  propeiTies  paying  no  la.xes 
but  large  areas  of  such  property  h:ave  reverted  to  the 
municipalities:  for  th^  time  being  at  least,  they  rep¬ 
resent  a  liability  rather  than  asset 


ine  accumiuai-fo  surplus.  ,-oherent  or  eo-ordiii,ited  way. 

—  . .  . If  the  general  c-iiiiation  thus  re- 

iimins  in  principle  wh.ti  it  was  ,v 
To  Avoid  Government  Control  cear  ago,  it  Ims  beenue  modified  in 

I  important  rospeets  since.  First,  the 

OFAldXtT  with  the  problems  of  the  coal  industry  renewMl  cuireiicv  ,iiid 

in  the  Cnited  , 'States  the  Cincinnati  Enquirer  points  tariff  war  h;ive  been  uici<'ased  h> 
out  that  \ppalarhian  Coals.  Inc.,  organized  six  months  the  breach  in  the  solidaniy  of  the 
prior  to  th-'  enforcement  of  the  XRA  as  a  selling  blm  .  in  eonseiiiieiu  e  ot  ihe  de- 

,  J  ,  .  valuation  of  the  Belgian  tranc  and 

agency  woh  power  to  .stabilize  prices  and  regulate  , 


peeiiliar. 


a  .scientific  point  of  view,  what  one 


For  this  reason  it  is  desirable  lo  is  presented  with  is,  firstly,  a  some- 
de.'il  wnh  the  eaue  ot  a  single  e.oiin-  what  diibiou.s  experiment  hut  an  e\- 
trv  in  the  abstract.  If  a  ningle  perlment  which,  secondly,  has  never 
coiiiiiry  depreciates  the  external  been  given  a  fair  chance.  To  this 


laliie  c.f  us  currency  then  it  is  do¬ 
ing  something  of  real  slgnlflcanec 


I  one  must  add  ih.it  the  psychological 
j  repereiissions  of  .m  attempt  to  eiire 


FOR  80  YEARS 

"CANADA  PERMANENT’  loi  h«d  »ii«J 
lullv  merited  the  tonUdenee  of  menv  Ihoujends 
of  Invcston,  no  one  of  whom  he,  el  eny  lime  In 
Ihel  long  oeiied  cxpeileneed  Ihe  illghletl  delay 
In  Ihe  receipt  of  fundi  lo  which  he  wet  entitled. 

FOR  80  YEARS 

"CANADA  PERMANENT”  hai  nol  only 
cffeclually  lafesuerded  but  hai  been  of  melerial 
aMiitance  In  Increeting  the  levingi  of  prudent 
and  thrifty  cilizeni. 

FOR  80  YEARS 

"CANADA  PERM  ANENT’’  hei  been  e  row¬ 
ing  tuel  lo  Canada,  and  Ihe 

SAFE  DEPOSITORY  FOR  SAVINGS 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Head  Office:  320  Bey  St.,  Toronlo 
Combined  Attali  Exceed  3100,000,000 


rnmpe'itive  tr-ade  practices,  "has  accomplished  all  the  imn"  of  an  ac: 


the  breach  in  the  solidaniy  of  the  lusher  p 
c.-dd  him.  in  eonseiiiieiue  uf  ihe  de-  eurreney 
valuation  of  the  Belsiaii  tranc  and  very  fall 
of  the  emergence  of  a  •  ■^ilvri  prob-  brlnss  a 


II  enables  Us  exports  to  be  sold  at  world  depression  by  imiver.Fal  eiir- 
hiaher  prices  in  terms  of  the  local  i  renev  depreeiaiion  appear  to  me  to 


At  the  same  time  the  j  I'c  of  an  undesirable  kind  They 

very  fall  in  the  exchange  which  lead  to  hoarding  holh  of  gold  and  A  TT 

brlngf-  a  luclier  return  m  terms  of  of  foreign  e\ch  nice,  ;ind  eonso- 
loi  .il  currency  to  the  export  indiis-  ,  qiienily.  whilst  in  ihe  end  had  the 

tries  cheeks  imports  Whore  ex-  experiment  not  been  infei-fei-ed  with  - ,  .  .  .  — — . 

ports  o-institiite  a  large  part  of  the  jit  mighi  have  produeed  generally  cl  \v  p,  t 

tola!  income  bourees  of  the  country,  beneficial  conseqiiem  es.  yet  in  the  ^  rresent 

the  tall  in  the  exchange  may  in  fart  ;eouise  of  w.-arking  itself  out  it  ere-  King  George's  dscoratiug  of  Doc- 

he  Ihe  necessaiy  rondition  for  the  ales  psychological  conditions  which  tor  D.ifoe  was  all  right,  and  no  one 

m.untenance  of  the  level  of  Ihe  na-  are  again  in,  and  of  llirmsrlves,  "'iU  criticize  it,  but  bow  about  a 

tional  income,  and  ii  is  ease  to  in-  causes  of  furthe.r  disloialion.  Httle  honorable  mention  for  Mrs. 


loi  .il  currency  to  the  export  indus-  ,  qiienily.  whilst  in  ihe  end  had  the 


essential  purposes  of  the  industrial  codes  under  XRA  silver  purchase,  policy  of  Ihe  Tmtcd  tries  cheeks  imports  Whore  ex-  experinieni  not  been  infei-fei-ed  with 

on  Us  own  initiative."  This  organization,  it  is  point-  flrates  Treasiirv.  ports  o-mstitiite  a  large  part  of  the  jit  mighi  have  produeed  generally 

,  .  1  u  I  J,  .u  r  .u  1  I.,  ,1..  I  „i  „  ,v,„  „  toi.il  income  bourees  of  the  country,  beneficial  consequences,  vet  in  Hie 

ed  out,  which  handles  one-SLXth  of  the  .coal  produc-  In  the  second  phoo.  ,  ,  the  ,.r-  exchange  may  in  fart  ;  course  of  working  itself  out  it  ere- 

tion  in  the  Fnited  States,  is  not  permitted  to  become  "i  wcapon.s  .it  hu  mspo.s.u  or  nreessarv  rondition  for  the  I  ales  psychological  conditi.ons  which 

o.,  - -  me  _ _ _  =nti  o,  governmoiil s  UI  the  currency  contrsl  .  ' _ it,.  L,-p  m  :..,ri  ,.f 


an  absolute  ir.onopolv,  but.  with  competition  still  in  ~  i.  lu  uie  o .  .  ■ 

‘  •  n.'<\\  proceeding,  the  variuiib  I'.x- 

operation.  has  achieved  stability  within  a  large  area  Bquali '.atioii  riindb  are  of 

Here  is  an  example  for  the  newsprint  industry  in  greater  .sigiuiicancc  itian  a  yeai  | 
f'anada.  which  unable  to  work  out  its  own  salvation  .ago.  when  the  .Ainenc.m  I’und  h;id 
due  to  selfish  and  short-sighted  policies  of  certain  of  existence  tm  barely  thiee 


tional  ineome,  and  ii  is  easy  to  in¬ 
fer  from  this  that  because  countries 


.\  furl  her  point 


interested  in  exportation  ran  in  this  '  \ot  only  are  Hie  psych(dogie;il  con- 
I  way  ni.iinfain  the  aggregate  value  serniem  e.s  of  a  gradual  ilete.riora- 
I  of  their  national  inemne.  what  is  tion  of  the  e.xehaiige  position  un¬ 


ion  little  honorable  mention  for  Mrs. 

he  added.  F^io>ine?-.\ew  York  Sun. 


A  Pam  in  the  Toe 


X*or  does  the  difficulty  with  the  single  tax  principle 
apply  fo  unimproved  property  alone  Where  SO  per 
cent,  to  90  per  cent  of  the  munieipil  revenue  is  se¬ 
cured  from  real  estate,  and  where  defaults  on  vacant 
land  are  general,  the  burden  is  increased  on  the  pro- 


I  the  operator.s.  finds  itself  drifting  towards  federal  re- T  *’  Biiti-h  and  .-\niei  i-  ,rue  cf  a  single  country  must  neees-  .favorable;  not  only  are  governments 
’gulafion  under  the  Natural  Products  Marketing  Act.  'Le-^ne^  countries  impelled  to  check  the  consequences 


'  'ax  principle  ici  nw  rn  uni.  .  ifii  wriiiig  .-vi  i.  Belgian  one  It  in  this  respect, 

V’here  sO  er  ^  '‘levelopment  which,  if  it  eventuates,  will  he  benefi-  situation  is  even  more  eompll- 
V .  err  tit  pel  neither  tn  the  industry  as  a  whole,  individual  ope-  rated  and  the  outlook  more  ohseare 

levenue  i.-  serurities,  nor  consumers  than  a  year  ago.  in  aaother  diree- 

lit.-  on  xaiant  provinces,  especiallv  Quebec,  are  direetlv  inter-  ■'  "■ficome  ch.inee  is  beginning 

d  on  the  pro-  .  j  ^  j  .  '  j  .  ■  to  make  it.seif  felt.  If  is  sate  to  sav 

‘  ested  :n  tJie  fate  of  the  newsprint  industry,  and  it  is  .  r,  .  ,  , _ _  , _ 


■  f  n  inoln  cciinti-v  1-niisf  neees.  f.  n  •.  i  i  .  |iosiiinn  un-  ^  pa,f,  jjj  pjg  pgj  brought 

-ariiv  n'isn  hTi  true  of  all  roiintnes  inLei'L7t  i***'  wealth  to  a  man  at  Hamilton,  New 

saiily  also  he  true  of  all  coiinti  tcs  impelled  to  check  the  consequences  vpaiand  At  first  he  thought  he  had 

taken  together.  1  venture  to  think  j  to  the,,-  own  nationals  of  compettive  a  tpirmer  in  it  He  exam  n»d  the 

that  this  particular  deduelion  is  I  exchange  depreciation  hv  means  of.f  ■Pimt.r  m  i  .  He  e.xainin  a  ne 
t..  sevieiis  eiiesiien  A  sin»-ie  ... .  I  u  ■  toe,  and  at  ast  found  the  cause  of 


than  a  year  ago.  in  aaother  direr-  country,  even  .one  that  is  primarily  non.  hut  they  arc  unwilling  to  fare  ”  a  ® 

tion  ,1  welcome  change  is  beginning  interested  in  exports,  may  find  its  the  direct  consequences  of  a,  fall  jj,  j 

to  make  it.seif  felt.  If  is  sate  to  sav  raleulat.ions  upset  if,  at  the  time  the  exchanges  themselves.  How  that  it  must  have  gotten  into  t 


S  .  Lr'^ol;,,  .ncomo  I.  ‘'””"’7  -n  h.t,  he.on.o  „,„oh  ..nro  o,  ...  c,,r,-d„,-y.  wor.d_rrir.  p.d  n.o.v.l,  ...uaiiza. ,  "'S,';"""'  r.'fff.,'"”' 


have  been  competitively  reduced,  the  income  i.s  not  wastage  of  natural  Resources,  mat  has  been  artVeulato  m  fa 

sufficient  to  pay  taxes  in  addition  to  insurance  and  a  {jjp  minous  competition  between  the  mills  rurrenev  stahili 

reasonable  allowance  for  depreciation,  let  alone  any-  continue  verv  much  m  evidence  th, 

thing  by  way  of  return  on  the  capital  invested  A  operators  m  the  Bates 

real  estate  man  m  a  prairie  citv.  in  outlining  the  pres-  .t,,.  u..  '  "" 

■  !.  t  industry  came  to  a  realization  that  it  would  be  infin- 

ent  situation  in  a  letter  to  the  editor  of  The  Financial  ,-r,ii.n.o.-.-  .Metrowa 

i'Pi\  uPtt6r  To  n3.\ ?  \onint.3F%  cO'Op^^rAtion  Hmon^  Imporicil  j  h^ni 

Times,  continues  —  I  them  than  to  have  the  marketing  of  their  output  sub-  It  would  be  ti 

"At  the  present  time  a  per.son  who  rents  a  house  -q  government  regulation.  public  opinion  i 

does  not  pay  anything  for  the  education  of  his  ■"  ,  whole  i.s  In  favr 

children,  nor  for  relief  which  is  added  to  taxation.  ‘  as  wmiild  result 

as  this  is  paid  for  out  of  property  taxes  In  other  ,  tr  O  »»  T  r*l. 

words,  the  renter  lives  in  the  city  and  has  all  .  rTOm  l5utter  lO  Gheese  i  factory  that  the 

the  advantages  and  pays  nothing  for  relief  or  ,  .  ■  fusing  t.o  consi 

education  for  his  children,  which  is  taken  care  of  TT.-4\IX-G  by  tariff  and  other  restrictions  on  butter  -world  currency 

by  the  owner  of  the  property  Some  way  will  -t  1  imports,  raised  the  domestic  price  for  the  domes-  becoming  more 

have  to  be  found  to  broaden  the  basis  of  taxation  nr  product  above  the  level  of  world  market-  and  in  business  circles  in  Gre.yr.  Britain 

so  that  people  who  rent,  and  especially  the  large  discouraged  greater  production,  the  federal  gov-  "'a"  the  case  even  a  short  while 

salaried  managers  of  companies,  who  do  not  owti  c  e-  t-  s  3gp 

property  will  have  to  bear  some  reasonable  share  ernment,  faced  with  tbe  prospect  of  a  breaking  price  '  if.  if.  if  if. 

of  taxation  so  that  it  is  not  carried  altogether  by  if  surpluses  are  exported,  proposes  to  bonus  cheese  n _ Ration, il  disens.-ion  of  the  im- 

the  property  owner"  production  and  thu.s  establish  artificial  prires  for  both  .  mediate  situatir 

Originally  the  single  tax  idea  in  tVestern  cities  was  of  these  dairy’  manufactures.  Of  course  the  gov- *  ill'll  future 

applied  to  land  alone  Now  it  i.s  indicated  that  revenue  emment  might  have  bought  up  all  the  surplus  tauter  ^oth'a^  ronee-r 
producing  properties  are  bearing  an  increasingly  oner-' — as  it  has  done  with  wheat— but  the  prospects  of  the  dollar  and 


serious  wastage  of  natural  resources,  mat  has  been  artieuliito  m  favor  of  .-ome  form  of  level  undergoes  a  change  TATiere  tion  funds  in  the  modern  world?  It  1  P^'^^TSon  s  Meekly, 

involved  in  the  minous  competition  between  the  mills  rurreney  stabilization- one  may  cite  tlie  single  country  m  que.stion  is  ex-  is  one  Hung  to  argue  that  ciirrcn-  .  T 

during  the  past  five  years,  to  continue  verv  much  m  evidence  the  reren'  remark.s  of  ih"7'1«7  7f’'7  should  be  allowed  to  fall  in  Ruissian  Home  Life 

longer  It  is  about  time  that  all  the  operators  m  the  Perey^  Bates^at  the  -"mtal  me^G  c.o'm^od'ity.  it  is  possible  '  elfet-tsi'^tT  amtfh'e^ m 7dd' rSl-!  ,  vfo^s^oV’g^  mcTmeirs  in  thr^tx- 

industry  came  to  a  realization  that  it  would  be  infin-  „3„-v  yicGownn  at  the  meeting  of  I  that  even  though  the  fall  in  the  ex-  ther  element  of  disloe.atm-ii  by  the  ^  2  000  j-esmurants  or  from  its  -h  hug^ 

itely  better  to  have  voluntary  eo-operation  among  imperial  rhemieal  Industries.  Ltd  ‘  change  stimulate*  its  exports,  nev-  use  of  very  large  sums  of  money  factory  kitchens,  a  recent  "  repori 

(them  than  tr>  have  the  marketing  of  their  output  sub-  If  ^'OuH  be  tniiv  tn  pretend  rhat  afffirie-  tor  the  puipose  of  inl'hiencmg  the  p^ows  The  great  increase  in  t\u 

leet  .’0  government  regulation.  Pi'hlic  opinion  in  Great  Britain  as  a  demand  -mploymen7of\vonmr  an'd  the  iS 

i^-hole  is  in  favor  of  any  such  action  era!  ma^x^^he^such^as  not  to^ cause  unc'xr'a inf y  sur-  jied  housing  accommodations,  arf 

-  as  xx’oiild  result  in  an  immediate  re-  ilvoi  nlioel-  hut  it  7s  I  7  L  'T  ^eld  responsible  for  the  number  nl 

I  r-  r»  ’T'  — hut  if  ;s  at  least  satis-  -FTieral  lexel  of  prices,  but  1.  u  xeiy  lai  ge  funds  are  put  is  a  fur-  public  eating,  places  Families  liv- 

!  From  Butter  To  Cheese  i  factory  that  the  eonsequenees  of  re-  clear  that,  if  all  countries  sinnilfanej  ther  element  in  making  for  inter-,  [^pjn  Tne  mom  and  sharing  xxi'li 

■  fiipinc  t.o  consider  fh*"  problems  of  «TdoptGd  the  same  polio  naUonal  discord  and  disunity.  The  a  dozen  neichbor^  a  single  oil  burnei 

tt.4\I>G  by  tanff  and  other  restrictions  on  butter  ^-^rM  currency  reor^anizaticn  are  result  'a-onld  not  necessarily  ,  British  fund  is  accused  by  the  Am-  ^  common  kitchen  have  little  on- 

-n.  imports,  raised  the  domestic  price  for  the  domes-  becoming  more  '^-idelv  appreciated  The  only  eftect  of  general  j  erican  public  of  deliberately  depre-  portunitv  to  nrenare  meal«  at  home 

r.r  product  above  the  level  of  world  markets  and  m  business  circles  m  Gre.-ir.  Britain  -  -Pearson?  Weekh^^ 

thus  encouraged  greater  production,  the  federal  gov-  rnan  was  me  ca.e  e  en  a  .no.i  iiue  3^.  ^hpy  were  in  before.  |  tration  to  lower  the  external  value  - - 

ernment,  faced  with  the  prospect  of  a  breaking  price  '  '  if  if  if  if  This  result  may  simply  fellow  from  j  of  tbe  dollar.  The  lowering  of  the  Worse  Than  Drink 

if  surpluses  are  exported,  proposes  to  bonus  cheese  II —Rational  disens.-ion  of  the  im-  eireumsfanre  that  in  a  period  j  value  of  the  dolla.r  puts  pressure  on  Marital  spats  usuallv  Ip.ax-es  a 
TM-riHiifti/sn  onrt  i-hiie  oetaViHcVi  *..-4.-/.^.  p.-,..  -rroHloto  titii-itinn  np.-pssa ri  1 V  flirn.s  ^f  depre.ssiOTI  thc  aggregate  V  OTld  .  t.he  tem-nning  gold  bloc  countries  man  in  snrh  a  rnnfiispH  mpnt.a1  i-on- 


tion  OI  me  iinai  ixoiiu  oiiiiui.  u  .  orner  lo  proaucc  eeriain  desirable  Tm-o  out  of  every  three  neonle  in 

“  ^"'-^M^''^oxv  get  their  meals  in  the  eitx-.s 
7  nry”,47"7^i  f-  717ml  77  :  d'sloe,iti(Hi  by  the  ■  2.000  restaurants,  or  n-om  its  CHhu, go 


any  significant  alteration  in  the  rounding  the  use  to  which  these 
general  level  of  prices;  hut  it  is  very  large  funds  are  put  is  a  fur- 
clear  that,  if  all  countries  simultane-  ther  element  in  making  for  inter- 


ited  housing  accommodations,  ar? 
held  responsible  for  the  number  of 
public  eating,  places.  Families  liv¬ 
ing  in  one  room,  and  sharing  xviih 
a  dozen  neighbors  a  single  oil  burner 
In  a  common  kitchen,  have  little  op- 


production  and  thus  establish  artificial  prires  for  both  .  medlat'’  situation  neee-s.=-anlv  turn 


of  the  dollar.  The  lowering  of  the 
|x-alue  of  the  dolla.r  puts  pressure  on 
the  rem.iininr  gold  bloc  countries 


Worse  Than  Drink 
Marital  spats  usuallv  le.ax-es  a 
man  in  such  a  ronfused  mpnt.al  con- 


be  fufuro  of  th«  eold  blor.  eif  f”*  paiUcular  kinds  of  pro-  .the  gener.al  uneertainty  regarding  j  ditlon  that  he  should  not  drive  hi.s 

g  and  of  Amoriem  p.olirv  is  temporary  the  fate  of  the  gold  bloc  countries  automobile,  according  to  Captain 

s  -'on’’e,-n.44  tbe  gold  value  of  I  'oral  price!,  sim_  leads  to  hoarding  inside  the  eoirl  james  J.  Pitt,  head  of  the  police 

liar  and  the  dollar  value  of  i  r’’>’  resii  Hs  m  a  compeHtion  to  flood  hin^,  and  to  hesit.ition  outside  traffie  detail  of  the  Denver  Police 


In  sum,  therefore,  *be  Department  ' A\  hen  you  are  driving. 


Facing  Stubborn  Wheat  Fact.?! 


iXF  outsTanrhn.s:  gutb^ritv  w'l 
wh'^  hPli^vAp  th8t  ^b.p  gnc\^'pl  t 


'Tprn  agriculture, 

•  Canada's  \vb®at  do  it 


oue  burden,  taxes  on  income  from  real  e5tat<=*  have  scoring  surh  stocks  until  the  world  decide?  to  pay  silver.  But  if  is  nor  possible  »o  ^  ^  sum,  therefore,  fbe  uepa,i'tmont  'AX  hen  you  rire  driving. 

replaced  the  levy  on  the  unearned  increment  And  Canada’?  price  did  not  seem  to  appeal  to  the  Minis-  various  issue.'  im-olv-  ^  ^  ^  tllT  r!?i  ^ should  be  thinkin::  about  what 

od  in  conneF*Tion  ■’.vith  tb*^  rr'^obleni.^  The  frufh  is  that  the  character-  b^  external  cnirenc^  depreciation  von  are  doin£!  and  not  thinking 

still  the  levy  on  real  property  appears  to  be  too  ter  of  Agriculture,  Perhaps  the  wheat  experiment  ^nhoiit  fir.M  referring  to  ,7  ma.isr  ir-t-e  feature  of  .a  eyelteal  period  of  has  cre.-ited  a  series  of  factors  which  about  domesfie.  financial  or  other 

great  A  further  adjustment  of  the  burden  as  be-  has  taught  a  lesson — or  perhap.s  It  Is  simply  that  hut-  which  goes  to  the  verv  root  of  the  |  depre. -.sion.  namely,  a  disparity  he-  are  more  formidable  obstacles  to  j^3jj  i;.  having  Hou- 

tw’een  the  owner  ot  property  and  the  occupant  would  ter  melts  more  quickly  at  this  season  In  any  event,  difficulties  eonnerted  with  any  pro-  tween  eo.st.v  and  pnee.  itself  r®-  recovery  than  were  tbe  original  ‘bin  with  his  wife  is  a  menace  to 
seem  to  be  necessary’  if  the  citie.s  and  tov.xs  are  to  rather  than  take  chances  of  anx’thing  like  »he  wheat  .stabilization  at  the  present  ;  qii*nes  to  be  etxplalned  It  may  be;  panties  with  cold  i  safety  when  he  is  behind  the -wheel 

1  4.U  •  i.  J  «.  r  'll'  ^13  1^  w  ...  J  A-  TimA  Piirrlv  ?ir,idcmm  und  pto-  iTb^^f  these  nrc  right  wnc>  3liege  tnat  i  if-  jf.  .if.  i  He  drive?  wiThouT  seeiriir  drive? 

balance  their  budgets.  fiasco  a  million  dollars  has  been  voted  as  a  direct  .  ,1!  ,  ^  ‘ohe  traHii  rvrio  is  mirelv  a  m,one-  tt-  t  .u  w  „  .  lu  V  i  '* 

fpssional  banking  opinion  is  con  the  tr.aoo  exrie  is  purely  a  rnone  |  jv — in  the  absence  of  anv  3gp«ed  I  "’ithout  thinking,  and  i.-  even  more 

eerned  x-ery  largely  xviHi  terhniral  tarv  phenomenon"  and  that  the  PTd- ^  pr,),ry.  the  immediate  outlook  must  be  dangerous  than  an  intoxicated  dnv- 

.And  s<v  xx-e,  are  to  have  Mr  tVeir  in  th**  role  of  a  points;  genera!  public  opinion  i.-  m  per  method  of  ox'creoming  .-ueb  a  cox-erned  by  what  happens  in  the  er  ’’ — U'eekly  Fnderx'.  rit.er. 

’’stidigitator  xx-ho  xx-fll  endeavor  to  turn  butter  into  reality  concerned  with  soniething  temporarx  di.'Cquilibriiim  is  a  i  ‘  sterling  '  area,  the  “dollar"  area,  j  - - 

ppie  ’  rt  will  h»  a  good  trick— mavhe  -if  be  ran  ■  ’before  the  tci  hni-  ver.;,a!  inflation  No  doubt  m  order  anfj  ,i,f,  .‘a;,, Id  bloc"  area,  for  with- 1  r, 

^  ■  cal  difficiilHc.c  in  the  xrax  rf  sfabil  lo  c.irry  stirh  a  poliry  of  general  ^  out  disre.speet  to  the  rest  of  th® !  -  H 

It  B’lt  the  publir  supplying  the  m.iDion  dollars  can  he  discii-..4.ed.  u  is  ncce.i-  expansion  of  purchasing  poxx-er  world  these  three  groups  exercise  a  ^^fs  M'illianl  D  '' onnor.  v-if®  of 

aid  in  the  illusion  does  not  look  forward  to  a  happy  .sary  m  deal  with  what  max  he  t  all-  thrniich.  i’  might  he  nece.ssary  uni-  centrifugal  force  which  "is  irresisti- i '‘he  superintendent  of  the  I'nited 


Am  so  xve,  are  to  nave  iir  xxeir  m  the  role  of  a  points;  genera!  public  opinion  i.-  m  per  metnon  oi  ov r, i ciutiuij.  .-uin  a  .  cox'crned  by  wha 
prestidigitator  xx’ho  vi'ill  endeavor  to  turn  butter  into  realit'’  concerned  with  something  temporarx  di.~equilihrium  is  a  unt-  ,  ■  sterling  '  area. 
;,u-..„  ■  r-  — „  u„  „  — eir  rwirhe  if  he  ear,  xvidelv  different  Rpfore  tb®  tcihoi-  ver.i.o!  inflation  No  doubt  m  order  and  the  “gold  bli 

chee,-e  rt  uull  he  a  good  trick-mavhe-if  he  difficulties  ,n  the  way  rf  .stabil  to  c.irry  such  a  poliev  of  general  out  disrespect  tr 


But  the  publir  supplying  the  m-i!)1on  dollars 


can  he  diseir-.sed.  u  is  ncce.s- 


problem  lies  in  regulating  production  and  ptoduction  to  aid  in  the  illusion  does  not  look  forward  to  a  happy  .sary  m  deal  with  whai  max  he  call 


costs  in  accordance  xvith  demand  and  world  prices —  ending  with  as  much  confidence  as  the  audience  which  ed  the  “genera 


tlir  vr*r?n]ly  to  shrinrlj^'n  ^ny  fixed  P^irit^  bip  in  thP  1oti&  rnn 


State.s  Militar.x  Academy,  was  gixmg 


rather  than  hv  encciuraging  ox’er.pir 
the  xc-ithholding  ot  storks  in  the  hopi 
an  artificial  price  is  <’  \V.  Perersoi 

Farm  and  Ranch  Review  Falgary 


ox’er. ptoduction  through  .supplier  the  xvatch  to  help  out  the  stage  performer 


of  est abli.-hing 
!,  editor  of  The 

Mr  Peterson,  a 


In  shoF.  the  public  is  supplying  a  million  dollars 
I  that  it  mav  pav  an  artificial  price  for  cheese  and  react 
■'  that  thp  artificial  price  for  butter  can  be  main-  preri 


continuance  of  c'irrenrv  instahilitx- 
ibe  xiew,  naniclv.  that  a  recoven 


depre ssi.on  can  he  |  some,  since 


of  exch-inge.  although  this  is  by  no  ,  tendency  on  tbe  part  official  dinner  ai  W  e-t  Point, 

mean.s  so  certain  as  it  appears  tci  |i,p  outside  world  to  attach  itself  Among  Ihe  guests  w.as  the  .Japanese 


to  one  or  other  of  these 


Military  Attaehe.  And  in  honor  of 


practical  farmer  a.-  xvcH  as  a  keen  r-tiident  of  market-  tamed  If  this  brings  direet  benefits  to  the  dairying 
ing  eronomn  has  frerjuenfly  hern  quoted  on  this  industrx  it  may  well  he  justified  in  the  national  in- 


reaehed  by  means  of  a  genera!  de- |  pnee.  is  perfertlx  ronsisfent  with  rnxvillmg  as  poUfiral  and  adminis-  the  oerasion  Mrs.  fonnor  h.arl 
preriation  of  the  external  value.s  of  the  retention  of  fixed  parities  of  trative  authorities  may  he  to  ree.og- I  brought  forth  a  special  set  of  dushes 

all  ctirrem  ie-4  This  is  really  t he  ■  exrhange ;  hut  this  is  not  the  ^ize  the  essential  unity  of  the  xvorld  Dn  xx-hieh  x'-eip  the  !ikeiieFSP.s  of 

fundamental  issue  inxolved,  hut  j  problem  with  which  xve  ate,  directly  erononite  order  in  .spite  of  the  famous  royal  personages, 

nevertheless  a..ionl,shing  though  it  concerned.  What  we  are  concerned  strength  of  nationalistic  sentiment  ,  .As  a  special  gesiiire.  her  Japanese 


In  the  current  issue  of  hi.s  paper  he  makes  a  terest  de;4pite  the  higher  rost  of  living  But  we  al-  may  he.  Hus  issue  has  never  been  with  is  Ihe  suggestion  that  even  in  an^  £p|,e  of  the  active  steps  now  guest 


timely  declaration  of  hi-;  xuew.^  on  the  xvhole  xvheat  xvay- -  thought  that  farmers  lor  it  i.s  only  farmer  p, 
question  m  relation  tr,  the  government'-;  plan  tr,  eon-  ticians’’,  were  in  favor  of  unrestricted  markets,  free 
tinup  Its  xvheat  marketing  dif  latorship  through  the  trade  and  all  that  scirt  of  thing, 
establishment  of  a  Wheat  F.oaifl  The  loh  of  this 

board  is  to  unloael  the  unwieidx’  surplus  xx'ithe,ui  dis-  -  ,.  ,  ,  : 

turbancp  of  market  prices,  and  that.  Mr.  Feterson  i.  /“ _ x  f"  i  C  • 

says  bluntly  cannot  he  done  Lomment  OH  Current  tventj 

The  farts  of  the  xvheat  situation  ate  :-tuhborn -  —  — 

facts.  Canada's  earry-ox-er.  for  whith  the  periple  Huey  P  Long  is  noxx’  dictator  of  Louisiana.  See 
through  the  government  are  fmanmaliy  re.sponsible.  that  he  i.s  the  “king  and  the  people  are  the  '"fi.sh.  ' 
xx’ill  be  more  than  double  the  oj-aimisttc  forecasts  ¥  * 

made  hy  the  gox-ernment xvheat  agent,  Mt.  MtFar  Referring  to  political  campaign  fund.';  the  chorus 
land,  some  months  ago  A  big  nop  i.a  in  'he  mak-  the  party  organizers  is;  ".And  the  More  We  Can  ( 
ing  on  the  Ptaines.  iDissi.a,  and  pro'oahlv  the  Cnit  Trigether  the  Happier  We  ll  Be.  ' 
ed  States,  will  he  lompeHtor"  in  the  m,a’‘kct.  and  h-  *  h- 

Europe  rxpe’t  -  lo  harve-t  a  norm.al  trop  ji  ;;ecmr  Atoms  are  only  bridges  m  space  made  of  space 


way-,  thoiipht  that  farmers  lor  it  is  only  farmer  prtli-  submitted  to  rigorous  analytical  ex-  the  ahsence,  of 


.A  di.^tinetion  iuu,;|  r>hxioiisly 


with  IS  the  suggestion  that  even  tn  grid  in  spite  of  the  active  steps  noxv  guest  xvas  given  a  plate  on  xvhieh 

the  ahsence,  of  an  expansionist ic  being  taken  to  divide  'war,  the  likeness  of  Her  Imperial 

monetary  poliry  a.  mere  fall  gener-  the  xvorld  into  watertight  compart- ,  Majesty,  the  Linpress  of  .Iap.an.  The 
jill.v  in  the  external  x-alties  of  cur-  rnents.  that  unity  persists  It  mnni-  .lapanese  military  attaebe  tilok  a 

reneies  will  provide  a  remedy  for  fe.sis  it.self  in  the  monetary  sphere  forkful  of  salad,  then  nearlv  xvent 


Curt  Comment  on  Current  Events 


Huey  P  Long  is  noxv  dictator  of  Louisiana. 


Referring  to  political  campaign  fund.";  the  chorus  of 
the  party  organizers  is;  ".And  the  More  We  Can  Get 
Trigether  the  Happier  We  11  Be.  ' 


he  drawn  tictween  the  case  of  a  sin-  | depression  It  is  only  on  hv  cme  simple  hut  overwhelmingly  into  rbnviiisions  Others  at  the  table 
X  in  this  respect  and  .lili"'^  iissiiniption  that  exports  and  ;  iinportant  rirctimstanee;  it  is  impos- !  wondered  if  Hie  leiiuee  xvere  poi- 
taken  together,  especially  ' generally  are  a  significant  sjble,  intelieefiially,  econnmieallv  or  'soned.  or  if  he  didn't  like  onions. 


if  the  single  countiw  thought  of  suf-  I "Htional  eeon 
fered  in  thc  recent '  pa. st  from  a  re-  ' '>nr.c  activ.tv,  and  on  the  further  as 
lativelv  un-miahle  ,,.arity  of  ex-  : ^ 
change.  Wlim  Great  Bntain  ahan- 

doped  the  gold  standard  she  gained  he  g'ven  by  , ne, eased  ae  mty  in  ihe 
not  nnlv  the  :,dx’antages  xxhirlimigti,  expo,  l  indii.stries  iha,  the  iheo.-, 
he  held  to  accrue  lo  any  single  nexx  under  examination  gams  an, 
country  riracising  exchange  rlcpre-  •  plau.situliiy  at  .ill 

elation,  but  al.-o  the  special  ,idvan.|  l.o-iking  al  Hie  mailer  ohieelivel' 
tagp  that  .Hif,  xvtis  hencciorx'  ti “d  i,  is  clear,  firstl.v.  that  ex  en  gran* 
freed  from  a  parity  ef  exciiange  ed  the  ecner.al  significance  of  ih, 


trtiction  of  the  total  national  econ-  politically,  to  divorce  the  prnhahle  But  he  had  seen  Hie  likeness  of  the 

oiir.c  activity,  and  on  the  further  as-  future  of  any  one  of  ihe.se  three  Empress.  .And  in  lapan  it  is  Icr-e 

sumption  ,ha,  a  stimulus  to  econ-  gioiips  from  the  probable  future  majeste  to  look  upon  Her  Majesty’s 

omit  life  in  general  can  therefoie  pf  'I'Hp  case  for  a  face.  Only  once  or  fxx  ice  a  year 

be  given  hv  inereased  activity  in  Ihe  common  policy  and  undersiandin”  is 'does  she  shoxv  herst'lf,  and  then 


expoi  1  industries  that  the  ilrno.-y  virtually  dictated  hy  the  fact  that 
next  under  examination  gains  any  j  jp  ipp  absence  of  siiidi  a  policy 
|il;i u.si tdl it x  at  iill  itiiere  is  n.'U  really  an  independent 

Looking  at  ilic  matter  ohieelivelv  imijev  on  the  p.art  of  any  of  these 


henccforxva :'d  i,  is 


that  exen  gran* 


ed  Ihe  scner.al  signifiranee 


areas,  hut  a  mere  appearance  of  in 
dependence:  what  .actiiallv  take 


Alomr  are  oni.y  bridgeE  m  space  made  of  space  it- 


xvhich,  in  *bc  estimation  of  mi-is,  (  om-  export  indiisirics,  there  is  the  dan-  the  place  of  agreement  is  mutual  g^ceden 


c  the  fart  that,  veiled 

aiidi  a  policy.  I  .Another  guesi.  xvho  had  been  in 
an  independent  .lapan.  xvhispered  to  .Mrs  Connor, 
of  any  of  these  and  the  plate  xvas  taken  away 
ppenrance  of  in-  ,  Rrom  its  substitute  peered  up  the 
.actually  takes  p,,,  j^afe  xis.age  of  the  Kin.g  of 


that  only  -a  miracle  ,  an 
crisis  xvhirh  was  fared  m 


potent  ohservrr  .s,  h.iniiiercd  lif'i  ir,  ,  ger  lhat  iiricc.s  may  fall  rather  than  interaction,  not  the  less  real  hy  be 
_ .-..i _ .1.-,  .-...I  „,riz,  ,,-r.r iri  I  V ; 'Tp!.,-!,  HlC  tl  1  f f  1 C  11 1 1 .v ,  scc-j  fContiniior!  on  n.u  C  X 


crisis  xvhirh  was  faced  in  xp,",o.  And  there  ir  ■Tuich  Now  that  t'nat  .s  ;ettled,  hoxv  aboi 
to  support  Mr  Peterson'  tieclirafton  that  we  ran  no  mg  to  work  !-,n  balancing  a  budget 
longer  bimdiy  produce  wheat  for  a  rc'in-exi.stent  mar-  ¥  ¥  ¥ 

ket  unless  xve  can  un<'lpr.;pi!  the  !owe;-.t  co.st  •  ompe'i-  There,  i.s  about  the  same  chance  to  get  railvx'ay 
tor.  He  o'ltimes  the  world  matke-t  .situation  a.s  fr,)- i  traffic  back  to  th°  proportion*  of  19,30  a.s  there  t.s  to 
loxx’S; —  I  re-tore  the  .stock  market  to  the  high  level  of  tha*  year 


ettled,  hoxv  about  Mr  Einztem  go- 


I  competition  xvith  tho  outside  xvor'.d  ri.-e 


'(Continued  on  page  R.) 


Just  Anolhor  fiacket? 


Inside  Stories  of  the  Street 


“Just  consider  t.hi.;  C'ur  cn’torpers  in  FijrOpo 

— the  Orton*  xxe  mjght  g,.  well  f, argot  abo'it . have 

for  sex’era!  .years  pur  ued  a  cr,n;-!steni  policy  of 
promoting  the  home  production  of  h'ead  grams 
by  means  of  costly  land  reclamation.  .xuh.sidv  an-d 
tariff  proteftirir)  on  a  scale  ao  fanta.'lK  and  un. 
precedented--aiT!ourting  id  cvcrai  countries  to 
hundred.'  of  per  cent  t.hat.  taken  m  coppjnrtjon 
with  the  noxv  fallmg  tnercase  ,r  the  con.^uming 
population  thete.  a!!  hope  of  »  norrnaiix-  eypan,-Jing 
future  market  has  eompleteh-  vani.shcd 

“Import  countries  quite  trilthfullv  elsirn  that 
with  prevailing  xx-orld  price,  of  vx-hegl  thejr  envn 
high-cost  ptOfiucers  xvoiild  face  hankmptrv  x-ilh. 
out  tariff  proteetton.  and  that  thev,  in  view  of  the 
possibllity  of  war.  cannot  atfotd  to  herorne  ah 
jectly  dependent  on  oveto-ieas  count  t  ie.':  for  Hieu 
es.sential  bread  .supplies,  The.sc  imjioit  nation:; 
place  the  blame  on  e.xport  countries  fot  over-jiro- 
diicing  and  thus  demottilizing  xvorld  markets.  And 
that  i.s  precisely  where  the  side  rcspon.'ibilit.x’  lie.s 
and  nowhere  else.  We  hav,?  only  oursfdves  to 
blame.” 

As  for  the  situation  in  which  the  (.'amulian  tJovein- 
ment  fimis  itself,  it  is  pointed  out  that  dCbt-riddcn 


Only  a  political  optimist  like  Dr  Manion  would  loo.k 
or  hope  for  suc.h  a  .solution  of  the  railway  prohle.rn. 


O’  uopr  to,  .'W’i  a  .'o,o,ioi,  oi  ’lie  laiiw’ay  pronie.m.  3  chance  of  .seeing  .speeiilation  in 
^  ^  ^  ^  I  hank  stock:'  such  as 

The  wmnipee  Free  Pres.^  finds  it  hard  to  under-  4,,-  occurred  recently  ,n 

stand  ho’v  Premier  Bennett,  having  lived  for  vear.s  ,n  ,  ,  ,u«»V  manv  .if  New  York 

M’e.stern  Canada,  “an  take  a  national  attitude  on  hank  issues  Tbe 

public  que.stion.®  The  Free  Fres.s  never  doe.'-  The  flurry  of  huving  folloxxed  the  an- 
Free  pres.3  a.®sumes  the  role  of  'coun.^e!  '  for  the  nouneemen*  tha'  some  of  the  under- 
Fraire  lYe®*.  x«ritine  prnileges  of  these  institii- 


I'  is  not  often  that  the  maikct  £ets|ciining  and  the  pressure  of  funds ''^if'Pb;sed  of  at  least  for  a  eonsider- 
chance  of  .seeing  .speculation  in  driving  hie  New  York  able  period. 

.,..1-,  banks  further  into  investments  re-  - 

^  ’  '  '  ,  ■"’  turning  small  vields,  '  Local  traders  xvere  taken  hx’  .suc- 


Operators  often  point  to  the  diffi-  OVERLOOKING 


'  '  Some  of  these  err.atir  reform  nio- 

veniems  that  sxveep  tlie  count rx  from 
^  ^  'time  to  time  can  easily  heroine  na¬ 
il'll  L  'tional  hiisinesses.  There's  Ihe  Toxvn- 

send  old-age  pension  movement,  for 

— ■  _ _ _  example.  It  issue.®  rharters  to  loral 

..  1*  *  ..  'clubs,  xvhieh  are  lequired  *0  pay  ,an 

able  period  annual  fee  of  2.ic  per  member  Dr- 

^  ■ _  j  ganizers  are  sent  out  to  establish 

'these  clubs  and  increase  the  floxv  of 
Local  traders  xvere  taken  hx'  .su.c-  fees  to  national  headquarters  m  Los 
prise  latelx  xvhen  they  found  that  .gngeles  Lecturers  keep  on  the  go, 
cix-ruT  cicvt-Tvc  common,  in  for  the  same  purpose  But  it  appear.® 

locicJev/..  .i-. "hich  there  is  a  'that  a  Detroit  organizer  and  a  tour- 


folloxx  ed  tb.c  an-lcuitv  there  is  in  trving  to  buck  the  r^>!’*!'lKlLITlES  big  I  anadian  inter- !  jng  lecturer  conceix  ed  the  idea  of 


flurry  of  huving  folloxced  the  an-icuitv  there  is  In 
no'ineemen'  t.hat  som®  of  the  under-  1  tide 

x'  riting  prixileges  of  these  ipstitti-  F;l  f  KTXG  this 
tions  had  been  restored  in  the  new  THE  TIDE  xvher 
banking  meas’irc  .cpr r ulatorr-  i'tmb  |  of  t' 

ed  into  a  number  of  ditferent  i.®siies  xvard.  and  there 


tide  of  the  market, 
this  they  mean 


showed  a  leh- ;  staking  out  a  state-x<-ide  claim  for 
7  1^'f-lthemselxes  Thev  incorporated  a 


Mv  xvood.exvorth  ha.®  made  n  dear  that  his  C.  C.  F  m,;.  ,  number  of  different  i.®sues  ' xvard.  and  the 
par^v  not  follow  thp  5^tevf'n?  banti<Tr  Kg?v  to  thf'v  firurfrl  ?r\  munv 

iinriF-rfitfind  The  political  limelight  har-  become  iii?t  of  liiern  had  de*  lined  fo  pijch  n  tieat  e.'i?v  to  make 


THE  TIDE  xvh’en  the  general  trend  ^7.77  P'l’Hv  1'  ie  i  Mmnie^n  "  organization,  .miming  it 

of  the  market  is  up-  :  7  I*®!  ®  after  Dr  Toxvnsend  and  then  began 

ward,  and  tbAr*?  i?  ’good  deal  of  Jf*’  L  *"1^  ( coll(»rfinfi  the  25c  local  fee?  —  and 

general  activity,  it  i? .  eomparnfively  °  a  $5  charter  fee  for  each  club, 

e.'i?y  to  make  a  market  for  a  slock.  .7  .  I'^iihoufrh  the  national  organizaUon  col- 

euw  case  or  Kadio.  however,  it  is  ,  .  i  . 


ssential  to  the  career  of  Mr,  Woodsworth  a?  it  ha.^  '*  ^  ^fher  hand,  when  the  market  ,hoiipht  that  the  develonmenis  that  ’ 

c- 1 1 1 .  c.  * -.  *->  *  I . .  i  •!  '•r/'i’iftjr  mirtA-  ic  rliill  it  i-»  c  /i  i  r  f  I /’*i  1 1 1  i  .  .  *  *  I  ***'  iitn  ilJrti  ri 


.  ,,  _ _  _  .  ,  ..  ,  ,,  subs  anH;i!  i  isf  ottri,  a  ftrcalt-r  e;iin-  is  dull  it  becomes  verv  d  ff  cull  In 

to  .Mr.  Stex’en.c.  .''till  xve  doubt  if  either  of  them  won  d  ,  ,  .  ,  .  A, 

ing  poxver  xx a.®  esHibli '.iicd  in  furniei  brotiden  out  a  m.arket  for  any  nne 
like  to  assume  the  care:,  and  responsihilitie.s  of  gov-  dtixs  spi  (ul.ii  ion  in  Hif";f'  is.xiu's  wa;s  issue.  Sometimes  ii  can  be  done  but 
ernment.  xery  limiiid,  luii  more  receiiilx  Hiey  it  takes  abmii  ten  limes  Hie  xxork  it 

If  If  If  If.  came  III  fill  inereased  alleuiion  ow-  usiially  would,  and  operalnrs  have 


iperalnrs  have 


While  the  government  talks  of  honusing  home  build-  ’'ig  '< 


if  lo  he  satisfied  will. 


As  for  the  siHiation  in  which  the  (.'anadian  tjove, n- ’  >"?■  people  spend  their  money  on  motor  ears.  When  .'LL  |c"e|  liiex 

ment  finds  itself,  it  is  fiointed  out  that  ddbt-ridden  people  vx-anl  homes  more  than  other  things  they  vxiil  ^j|  axeiage  ' 

and  tax- hill (ieiled  as  ihe  lountr.X’  i.-;.  the  {.olie.v  being  have  homes  and  home-owning  will  nol  be  eeonomiea I- j  fidi  ilai  Hie  bank: 
folloxxed  IS  actually  one  of  honusing  the  production  of  '.'V’  f;ound  on  any  other  basis.  There  is  no  shortage  of  finieniiali'ii  ■;  for 
wheat  fo  .save  the  groxxers  from  bankruptcy,  and  the  money  in  the  hanks  and  the  insurance  companies  R.r  '  nin.:  peue, 
f.fc  or.  ir.  iPo  ricniP  cif  the  imnoitln!^'  countries  -''ound  "pg  1  estate  loans  Government.®  .  annot  afford  '  '' 


lliem  h  ive  he,  n  spill  Up.  and  at  llie  profits.  Wtien  an  allempl  is  iiuide 


are  heljiing  the  preferred  along  are| 
likely  to  have  an  adverse  effect  on  , 
lh(>  common.  This  is  due  lo  Ihe  i 
fact  ihal  Hiere  are  a  lot  of  aeeiiiiiii- ' 
laled  dividends  owing  on  Hie  pie- | 
ferred.  and  that  any  jilan  lo  pay  off 
.some  of  Hiom  will  prohiirdy  mran 


lieeiilaloV,  Ii  lo 
liaxe  all  Hie  til 


li.iii-  to  make  a  imiiKel  in  a  dull  pei  lod  that  Hie  common  slock  will  lie  offer 


miieli  aliention  is  focussed  on 
one  stork,  xxith  Ihe  resiill  that 


of  settlement  in.ste.id 


leeis  no  charter  fees.  Out  of  24fi 
Toxxnsend  eliilis  in  .Mirliigan,  240 
xvere  organized  h.x  I'ne  slate  grou)i. 
xvhieh  reeeixed  Ihe  fees,  Bui  Ihe 
nalional  oruanizalion  xx  oko  up  to 
XX  lia,  xvas  going  on  and  look  Hie 
clubs  over,  magiiauimoiisly  waiving 
Ihe  membersliip  fees  for  the  first 
year.  .After  all,  there  are  other 
veins  ami  oilier  fees.  —  Riisinesr. 


.^lieh  plans,  xxhere  effee'ed, 


s‘i,:ir|i  inerciise  in  traders  are  apt  to  i rx  H,  casli  in  exen  iiaxp  mxariahly  depresseil  the 


wheat  to  save  the  groxxers  from  bankruptcy,  and  the  mciney  in  me  nanKS  anu  tne  insurance  com| 
benefits  go  to  the  people  of  the  importing  countries  -'Dund  mal  estate  loans  Government.®  cant 
who  trt  being  supplied  xx’ith  their  essential  and  basic '  lend  the  peoples  money  on  any  other  bard 


mdilions  be-  on  the  smalln.c,  profit,  and  this  len- 
tiorrowiiig.  denc.x-  restiiis  in  ih"  market  oper- 


mon  stork  owing  to  the  larger  float 
eoin"  sei  business  tiorrowing.  dencx-  restiiis  in  ih"  market  oper-  ing  supply  and  the  tendency  uf  the  | 

R.  en  rerenil  .  ho'x  exei  .  husines.s  ators  having  to  take  on  n  go.id  deal  holders  uf  preferred  issue.®  to  ca.sh  | 
lo.ans  and  discount.®  xx  ere  still  de- ,of  .stork  that  they  hoped  they  had  .  m  ou  their  slock  dividends.  I 


h«*  Jinwrrr.ini  Timr^  i«  printprl  and  puh« 

at  (  raic  Mont* 

r^al.  hv  Th»  Montreal  Financial  Time# 
Pubh^hine  Companv.  Limited.  Montraftl. 
General  Manager,  David  Burnside. 
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iiV- 


y.'f' 


'iA%ty 


the  avera?-.  after  diereparclin-  the  Canadian  Hvdm  Prof, 

polri  content  of  rh°  vein  mafena:  j'  ■ 

y  for  making  up  the  mining  wioih.  a'  >'?ei(.-e  Ipt  we-  Imx  f:  onti nrh-ipp.  nn 
tion.  S21  70  per  p,n.  to  uhpfh''r  prrfrrrpd  .’^tork  nf 

Ktariai  ona  hap  compl'-tc']  rn'o-e  f"  -/a  I-hidio  h:i^(  trm  Ci,.  should 
fhr  unrte rg-roun^i  -.vork  than  Wingofi.  t  om  thd  ou»ri 

pony  hut  further  work  iP  necesparv  on  ''t'orr.s,  u  hirii  nit  ufjouf 

'inps.  both  propertiPP  to  hpfiniteiy  ertah..  '-'e’’  "  'toirr.  ■Smtui.-' 

tarvyS  h:  h  them  ap  producerp.  Un  ier  lti°.  '"anadinn  H\-rl'-n-Kler  trie  will  op 
I  cirrumPtance.p,  the  share?,  in  path  affepled  h’,-  the  rpof^nt.  p.nlicy  of  the 
case,  mu.n  he  considered  a?  in  the  I  Ontario  novemmcni  of  '  vmdino 
^  nature  of  speeuJations,  although  ap-  ■  power  rtinirs'  i,';  of  the  Ontario 
Con-  'Offering  .^ome  attraction?  ‘‘Iro  with  Otieher  power  rompanie’p. 

need  'Uch.  This  tompativ  is  -a  holding  organ!- 

'*■  ttaiion  for  Gatine.-'u  f’owe'-.  which 

iaay.  Macassa — Matachev/an  p'thstantiai  contracts  with 

,  di-  Canadiar  'he  delivery  of  power. 

iFive  ’  extent  to  whirh  Canadian  Hv- 

snd  Would,  likp  .some  reliable  ntforr-.o.  tiro  earnings  will  be  affected  de- 
alpo  -•'^ora.s.sri.  H.  E  Silver.  Of-  pend?  upon  the  manner  in  which 

You'll.  i>  evyuieer  Ho\o  m  ke  re-  the  Ontario  Hydro  contract?  are  ad- 
and  justed  as  apparently  they  will  be 

12  in  Would  nl.vr,  ]ik.r  n  report  on  .f/o- ,  Canadian  Hydro  derive.'^  itr  rev- 
pub-  W,rheunn  f'nnodinn.—  'G.  D.  L."  enue.s  from  its  holdings  of  preferred 
ig  a  Macassa  Mines,  latest  dividend- 

ions,  paying  minp  in  the  Kirkland  Lake  o.  the  atter  with 

'ight  atoa.  is  well  regarded  and  appears  ic-'/:s^d  t'>  an  ey- 

“bee.  to  have  good  chance?  of  develop.  ,  nich  v\ ill  force  that  company 

hops  ing  into  a  major  producer.  At  dividenrH  or  both  -la.p.'ef  of 

inci-  present  production  is  around  .590.-  t'infi  li'Tii  Jiycro 

pro-  000  monthly  having  been  brought  .  y’  practically  ml. 

hack  to  that  figure  following  re-  "  ith  tJae  extent  of  the  rethsion  of 
was  arrangement  nf  sloping  methods  •^fifineau  F’ower  contract.-  --ith  the 
the  and  sliming  trouble  which  ha.-  not  Hydro  definitely  obsvu.o  -ii..  nut- 
h°-  been  overcome.  With  the  manage-  look  for  Canadian  H  ,ro  p  the 
iscal  ment  expecting  production  to  con-  '’^rly  future'  i.s  di.'^tir  t.y  .  avu--  and 
1927  tiniie  at  that  level,  it  would  appear ''he  preferred  pfock  ;hprefn;r  raust 
!-54;  that  earnings  of  the  company  in  the  he  (onsidered  in  the  lig'n*  if  h  gam- 
i.-OO;  current  year  will  approximate  the  h'**-  H  there  is  a  o:a.='u  reduction 
k79;  same  as  in  the  year  ended  March  ^he  amount  of  pc-.<  i>i-  taken  the 
ates  ,31st.  last,  around  rents  a  .share,  dividend  will  u-iaou'-tf  !1-  go  and  ^he 
•  he  after  taxes  and  writeoffs.  Mine-  niarket  for  the  ,r-  .ck  .-uffei  arj-opri- 
per-  wise,  the  property  is  shaping  iij)  insrlv  Tf.  on  ih-'  I'hr.  hand,  the 
'nds  satisfactorily  The  eastern  part  of  revision  is  of  a  r’.orf  oi  lesp  minor 
the  the  mine  on  the  new  lower  level?,  eharacter.  r.ner''  ,.?  a  ro.  .'•ih,;.  y  that 
the  Is  opening  up  well,  and  is  the  new-  the  dividen  .  may  he  maintained 
lare  est  top  level,  the  1,400.  Due  to  the  with  mnsequent  benefits  m  the  mar- 
the  great  amount  of  exploration  work  ket  for  the  ptock. 
f  S'”?  done  la.<<t  year  the  company  has  a  :  ‘f-  H-  ^  ■■e 

1929  larger  tonnage  of  indicated  ore  than  '  i>„_.  _  c  r»'  ^-u 

lever  before  although,  until  it  is  Brewers  &  Distillers 

mon  blocked  out  on  four  sides,  the  man-  I  poid  .5.3. .30  for  Bremers  <C  Dm. 
dip-  agement  do  not  care  to  call  it  de-  fillers  of  Vnvrourer  .sfnrk.  fVould 
the  veloped  ore.  While  the  geology  you  ndxuse  holding  thm’’—  "  U’.  O. 
'•^ng  and  ore  occurrence  to  the  west  of  Ij.'’ 

-ash  the  shaft  is  ver>'  complex,  the  man- |  Brewer?  S.-  DistilDr?  of  Vanrou- 
s  at  agement  believes  they  are  solving  ver.  Ltd.,  earned  .3  centc  r-r  share 
was  it,  and  recent  developments  war-  jn  1934  t  per  share  in  1933- 

to  rant  the  expectation  of  mineable  1 
•bOO  ore  in  this  .section  of  the  property  on  the' basis  of  .such  earning?  the 
in^  Macassa  has  to  date  paid  15  cents  p,.jf,p  ^if  ?,3,3n  that  yo  1  paid  for 
ited  in  dividends.  your  stock  could  hardly  he  said 

^  '  A.s  far  as  is  known,  H.  E.  Silver,  have  been  justified.  Canadian  dis 

‘*^*^*'  M.E.,  is  not  connected  with  Macas-  tillery’  stocks  sold  up  to  a  peak  in 
sa.  G.  A.  Howes  is  mine  manager  193.3  on  prospei-ts  of  an  excellent 

'  and  recently  R-  A.  Bryce,  president,  market  in  the  ITnited  States  i#for 

•  w’a.s  engaged  as  general  manager  storks  of  liquor  heUi  in  Canada 

y-"  and  consulting  engineer  for  five  Th»se  prospec;?  ha-.-e  not  a?  yet  ; 

lue,  year.s  from  .June  1,  1934.  i  been  anything  like  fully  realized. 

•  Matachewan  Canadian  Gold.  Ltd.,  '  I3rewers  A-  Distillers  of  yam  ouver  1 
.  was  succeeded  in  1933  by  Matache-  "  holding  company,  dcb'^nding 
lira  Canadian  Mines,  a  3.000.000  up'^ti  sale  of  beer  and  whi.^kie.-  for, 

share  company,  and  1,200.000  shares  'l-'  earnings  Opnatienp  are  l.arge-  i 
were  issued  to  the  former  company  centred  in  Biitish  Coiumb  a.  hut  u 
in  consideration  of  transferring  the  f'nt'  sub.«idiary  has  a  dislillen-  at  j 
-ned  in  Jh*”  Matachewan  area  to  -Vmheisthurg.  Ont.  and  an  inlerc.*!  , 


Ford  of  Canada  “A” 

Would  you  reronwicnd  Ford  of 
Camida  "A'’  stork  as  a  purrhuse  for 
investment  at  present  ptrices? — "R. 
M.  R  ” 

There  appear  to  be  real  attrac¬ 
tions  in  Kord  of  Canada  "A''  for 
the  investor  who  is  content  to  hold 
on  for  a  year  or  so.  The  automo¬ 
bile  industry  has  staged  a  remark¬ 
able  come-back  during  the  present 
year,  and.  with  increa.sing  signs  ot 
returning  prosperity  throughout  the 
country,  indications  are  that  fur¬ 
ther  expansion  in  business  during 
the  next  few  years  may  be  looked 
for. 

Ford  of  Canada  is  well  managed, 
has  established  for  itself  and  main¬ 
tained  a  substantial  share  of  the 
automobile  business  in  Canada,  and 
is  particularly  strong  in  surplus  and 
cash  position,  hence  the  slock 
should  give  a  good  account  of  it¬ 
self  over  the  next  year  or  so. 


ONTARIO, 


J  .'■■QUIRIES  from  .'lubsrri.iirr.^ 
L  in  regard  to  their  lui.e.-.^- 
ments  and  problems  are  invit¬ 
ed.  Anstver.s  are  based  up'/n 
in  formation  irhioh  THE  FIX- 
AXCIAL  TIMES  believes  re. 
bnble.  fair,  and  nnprejud'red. 
huf  beyond  the  e  reraise  of 
rare  in  serurino  such  inform.a- 
'ion  THE  FINANCIAL  TIMES 
cannot  assume  rrsponsihility. 

Inquiries  must  hear  the  sia- 
liature  and  addrei.^  of  the. 
vriter  in  order  to  receive  at¬ 
tention:  Ansvers  tkoup/ht  to 

be  of  public  interest  itfll  he, 
published.  All  ansieers  are 
mailed  provided  postage  is  en- 
rlosed. 


I  LMPERIAl  BA.VK 
Of  CAfnAJDA 
tSAeesrt 

-lOftfMlAN  0«rA«ld-9tiUSC 
•  »t\/rstQp* 


Imperial  Bank  of  Canada  oflf-'rp  a  complete,  co¬ 
ordinated  banking  service  in  the  Noi  ihern  Ontario 
and  Quebec  mining  districts.  ;3RR 


Liiperial  Bank  O 


pertles,  and  which  will  he  distribut¬ 
ed  on  the  basis  of  20  new  for  each 
one  old  held  by  public  shareholders 
and  10  for  one  to  vendor  share¬ 
holders.  It  is  understood  that  the 
distribution  will  take  place  after  the 
next  annual  meeting,  which  will  he 
held  some  time  this  fall. 

At.  far  as  is  known  no  work  is 
being  done  on  the  Great  Bear  Lake 
properties.  However,  surface  ex- 
ploiation  is  being  continued  on  the 
Das.serat  township  property  in  Que¬ 
bec.  The  shares  of  the  company 
mu.Pt  be  regarded  as  a  pure  specu¬ 
lation.  At  last  report  the  stock 
was  offered  at  13  cents  with  no 
hid.  J,  H.  Crang  &  Company.  304 
Bay  Street,  Toronto,  specialize  in 
this  stock. 


Head  f)ffic.e;  Toronto 


Canadian  Car  Pref. 

As  a  holder  for  some,  years  now 
of  some  preferred  stork,  of  Cana¬ 
dian  Car  &  Foundry.  I  am  at  a  loss 
to  know  whether  I  should  continue 
to  hold  or  make  a  switch  at  this 
Um,e.  The  recent  market  for  the 
stock  has  been  disappointing  in 
view  of  forthcoming  orders  from 
the  railroads  Your  advice  on  this 
problem  would  be  appreciaterl.  — 
‘•M.  G  R.” 

Canadian  Car  preferred  should, 
ve  believe,  be  held  This  company, 
the  largest  operator  in  the  railway 
equipment  industry  in  Canada,  has 
been  for  over  four  years  now  with¬ 
out  an  order  from  either  of  the 
two  railroads  for  rolling  stock  Dur¬ 
ing  the  past  week  or  so,  as  a  re¬ 
sult  of  legislation  recently  brought 
down  at  Ottawa,  providing  for  the 
financing  nf  the  equipment  for  both 
of  the  railroads  by  the  federal  gov¬ 
ernment,  tenders  have  been  asked 
by  both  the  C.  N.  R  and  the  C.  P 
R  on  a  considerable  volume  of  roll¬ 
ing  stock.  Canadian  Car,  with  its 
big  plants  in  the  Montreal  area, 
may  be  expected  to  obtain  a  sub¬ 
stantial  share  of  this  business.  This 
company,  it  should  be  remembered, 
owns  the  Canadian  rights  for  cer¬ 
tain  parts  which  go  into  the  manu¬ 
facturing  of  railway  rolling  stock, 
thus  it  would  derive  some  benefit 
from  the  business  accruing  to  the 
other  car  companies  and  also  from 
the  work  which  has  to  be  done  in  j 
the  railway  yards.  i 

This  car  business,  the  first  to  be 
offered  for  over  four  years,  has 
ieveloped  as  an  unemployment 
neasure,  and  the  assumption  is  that 
he  price  will  be  figured  on  a  close 
lasis  As  a  consequence  it  is  un- 
ikely  to  be  very  profitable  to  the 
ar  companies.  It  will,  however.  I 
>e  welcomed  by  the  latter,  as  it 
vill  keep  the  plants  active  for  some 
ime  to  come,  and  will  more  than 
bsorb  the  heavy  plant  overhead .  | 
t  is  unlikely  that  much  of  the  work 
"ill  be  done  prior  to  the  end  of 
he  Canadian  Car  fiscal  year,  which 
lo.=es  September  30th.  hence  it  may 
"  assumed  that  the  company  will 
igain  show  an  operating  loss  for  i 
he  current  period  It  should,  how- ; 
‘■-"er.  enable  the  company  to  show  1 
.n  operating  profit  for  the  year 
^nded  September  30th,  1936.  while, 
of  course,  there  are  possibilities  of 
odditional  business  developing  next  j 
■ear.  j 

No  dividends  have  been  paid  on  ' 
'  ar  preferred  since  October  lOth. 
■!933,  thus  arrears  of  dividends  as  at 
I'lly  10th  next,  will  amoimt  to  S3  06 
a  .Phare  on  the  stock.  It  is  hardly 
to  he  expected  that  any  action  will 
he  fakon  in  dividends  until  well  in¬ 
to  next  >-ear  at  the  earliest,  but.  of 
'■ourse,  development  of  any  nei^’ 
'.tisiness  in  the  meantime  would 
■'ouhtless  he  reflected  in  the  mar- 
(•"t  for  the  stock. 


gallon?  of  matured  spirits  in  th°  ihr;.-,  iirnc,  thfretur 
Cnifi’d  States  hai"--  pro\-e.d  di.-'ap  "r'a*e>-  ih.in  tiuin  'he 
pointing  to  date,  d.f  m  n  con.uder  cdiTninnndini;  ton  't 
abi"  uegoe  tr  the  Hrue  1  S'l.t-,-  .  y  i'  ;  .'mi:- 

hJo\Tmment  laying  charge,?  again.-'  I'he  t-'.ai  n: 

the  company  in  I'lr.nection  with  al-  i  ppt  ypi-i -m-  yip. 

leepri  .'-nu.c  s. !  T.c  operr  t ...  i:.  't'l'.'?  I  | y  , . ■ 

charges  re.suUed  in  a  (  hance  in  the  yty  in  ;i.,i  n  i  rnfiip 

rranagernmt  nf  the  conip.cn’-  'n  H.i'.’"'  b-  "i  ' 

Lit  It. and  a  heai'nj,  s- i-  ''i  ■  evt,.];  .--  .  y  ■;  ■ 

•Jul.v  23.  The  possible  outi.'otne  i;-  jupt  ti;.,),.  m  'rather 
afferti.ng  the  market  for  the  com.  cxpntts  I'le-  \ia'-  .nnii 
pn  ly  -  .-I'ck  as  well  a.p  the  export  sn:  pair.-;  •.aliif-ii  ai  .t: 
market  for  its  product  on  ivit’i  ■.,!.■,]  r'.Tji?  v 

The  rompany  ha?  a  relafivejy  high  ion  ip  m.t  ’oot  I'hr 

capitalization  with  0,777.47.“^  share.;  ,i,„  1, 

of  no  par  value  in  the  hand,-  of  the  cnorip  to  o-.-. 
public.  On  the  ha?!S  of  d.->mrp- 
tir  earning  power  a  high  price  for 
these  shares  i.?  hardly  .tustified  and 
much  will  depend  upon  the  success 
the  company  ha.s  in  marketing  it.s 
inventone.?  in  the,  I'niled  .States  j.,, 
during  the  next  two  year?.  A  plan 
of  capital  reorganization  was  con-  ,iiro! 

Pidered  early  in  1934  and  approved  ,  j,,,„ 
bv  .'Shareholders  but  wa?  abandoned 
sipee  it  did  not  roveive  the  sanction 
of  the  Department  of  National  Rev- 
enue.  rn<ni 


United  Steel  Corp.  Will 

Produce  Additional  Lines 


e-i  r'lU'hes  .a 
are  interested 
‘simeiit.  seriiri. 


Corporate  Investors  j 

Would  like-  a  report  on  Corporate 
nve.stnrs.  Limited.— " A  Y.  I.”  | 

Corporate  Investors.  Limited, 

■  as  established  in  1931  by  a  group 
business  men  of  reputation  and 
utegnty,  to  operate  as  a  manage-  . 
.ent  type  investment  trust.  'ihe  | 
anagenient  has  always  been  con- ' 
rvative  and  this  has  tended  to  e- 
rirt  earnings  but  has  given  a  bet- 
r  than  average  guarantee  of  .^c- 
irity. 

Because  of  'he  effect  upon  the  in- 
c.-ting  public  of  the  past  record  of 
nestment  trusts,  which  first  be¬ 
anie  popular  on  this  continent  diir- 
-)g  the  boom  years.  Uiere  was  only 
slow  growth  in  capital  outsland- 
ag  from  1931  to  19.34,  hut  there  , 
ns  been  a  substantial  gain  in  the 
ast  six  months  amounting  to  .'>3. 6 
er  cent  Further  important  gain.? 
re  expected  before  th."^  end  of  19.3.'’). 
iibscri’oed  c.npita!  at  April  30,  lO-lb. 
va?  .5247, .'>04.  as  compared  with 
■1.3-5,300  at  Apin'  30  1934.  and  554.- 
!20  at  .-Vpril  30  1933.  Despite  the, 
-ompara lively  'miall  amount  of  ca- j 
pita!  very  defini'e  progre.-ss  h.a.s  bf-cn  ' 

;  lade  and  dii  idends  have  bef-n  p.'ud 
regularly  due  to  the  fact  that  ex¬ 
panses  have  been  kept  lio-^xu  to  a  fn 
hire  minimum. 

''.■hile  this  investment  tru.st  is  * " 
;t:li  small,  it  appears  that  the.  man-  ''t. 
'gement  has  built  soundly  and  ihe 
shares  have  merit  as  a  long-term  cl\ 
.rivestment  uhere  immediate  mar-  Oai 
:-:stabi!ity  is  not  as  essential  a?  se- 
■•.urity  with  a  reasonable  return  on  n,, 
•.ipital.  _  I IJ": 

P  should  be  noted  that,  on  the  ,  j-,' 
iSt  annua!  statement  of  the  trust 
he  income  shown  does  not  r'^pre- 
.  =nt  th-"  futl  return  on  capital  in- 
-fted  during  the  year  since,  a?  the 
resident  prints  out.  25  per  cent. 

-'  the  outstanding  capital  .sho^vn 
of  April  50.  19.35  'v.aP  secured 
.I'jnng  the  last  few  months  of  the 
nscal  year 

if’  ^ 

Monarch  M’.ncs 

irtiat  I.S  the.  position  of  Monarch 
Hining  Conipniiy.  and  what  future 
for  the.  .shares’  Is  there  a  mar¬ 
ket  now.  and  if  so.  who  is  spreial- 
cing  in  them,  if  anybody’  "Lon¬ 
don." 

Monarch  Mines.  Ltd.,  wa.?  formed 
last  year  to  take  ovci  the  a.ssel.s 
and  properties  of  Monarch  Grcal 
Bear  Syndicate.  The  former  com¬ 
pany  is  capitalized  at  .5.000,000 
'hares,  half  of  which  were  issued  to 
Monarch  Great  Bear  for  the  pro- 


I  MeWatters  Gold 

How  goofl  is  the  property  of  Mc- 
Watters  Gold  Mines  and  its  nwin- 
a element?  Is  a  dirielend  likely 
this  year  Is  it  worth' present  price, 
or  undervalued? — "Ontario  ’ 

MclVatters  Gold  Mines,  which  is 
one  nf  the  newer  produce’-;  in  the 
.Houyn  section  of  Quebec,  i?  report- 
pci  to  be  responding  to  underground 
development  in  a  satisfact'-!;.-  man¬ 
ner.  Present  work  1.?  lic:ng  con¬ 
centrated  on  the  104  .?topc  .in  tpe 
first  lei-el,  tlie  princip.i!  ip-body. 
and  al.so  in  the  106  shear  vhich  is 
showing  similar  to  the  lOt  In  the 
Ia,.?t  annual  report  of  the  onipany 
it  was  stated  that  it  was  hoped  a 
key  to  the  ore  structure  woui-i  soon 
be  found  and  the  oie  hodc’.?  con¬ 
form  to  some  definite  plnii  The 
solution  of  ihc  o’c  probl'.-n;  ,'>ppears 
to  lie  in  tn."  rouih  riijiping  (ontrol, 
find  wort:  h.a?  been  rtio.-c  .ir  1-’.;.? 
concciu rated  on  foiiowing  i';  south 
dip.  Th"  tnanageniciil  of  M.'Wat- 
ters  '.snu'h  1.'.  be'adeii  by  p.'.bcrt 
Gnckprani.  n  considered  efficient, 
ivdh  \V  .1,  HoPKing  as  raine  man-  j 
agei.  ] 

A  l.'-.’b-ron  .'yanide  mill,  presently  - 
being  ui.-t.eiled  at  1h“  prc.pertv’. 
.-'hould  commence  operation.?  m  the 
nor  ■li.staiiT  tuture  The  present 
mill  IS  nandlmg  around  7‘i  ton.? 
daily,  aa-i  hy  installing  additional  1 
rr'.i.shing  equipment,  its  .'apacity^ 
wil!  be  raised  ''O  lOO  ton?  daily  at  . 
the  sam?  time  .a?  the  cyanide  plant 
is  rea.lv  io  go  '5'hfn  'he  addi¬ 
tional  equipment  is  in  full  operation, 
direct ors  .atm  to  .st.abiiize  'produc¬ 
tion  a.round  57.5. don  month.!'-'  s'hich 
should  leave  a  profit  Of  ’roughly 
Sod.dno 

The  nresidenf  at  the  recent  .an-  | 
cual  meeting  stated  'hat  a?  scon  as 
the  compajiy  ha?  built  up  what  -was  1 
con.sider'ed  '  a  sufficient  '.'e.pero'e  ; 
I  about  ,5250.6011 1 .  evei-y  ce.o*  possi- ; 
Me  would  he  distributed  to  share¬ 
holders  However,  no  .In  idend  ac¬ 
tion  is  likely  this  year  The  .shares 
would  appear  to  he  selling  at  a  fair 
price. 


I  Stadacona — Wingold 

I  am  tru.sting  to  your  opinion  be¬ 
fore  buying  into  Stadaeoiui  oiid 
Wingold  .Mines  Would  you  please 
furnish  me  wif/i  irhat  information 
you  have. — "Alberta.” 

The  properties  of  both  Stadacona 
Kouyn  Mines  and  Wingnld  Mines 
are  rapidly  nearing  Ihe  stage ’vvliere 
milling  is  .justified 

In  the  case  of  the  former  com¬ 
pany  a  2P0-ton  mill  is  proposed,  but 
no  definite  decisir.n  has  been  given 
as  to  the  exaet  size  and  de.sign,  al- 
tliough  development  v  ork  at  Hie  pro¬ 
perty  in  Quebec  is  being  I  anted  for¬ 
ward  with  the  object  of  budding  nji 
sufficient  tonnage  to  feed  the  .ml!. 
Fail.v  this  year  thi’  eompan\-  com¬ 
menced  deepening  H'.c  siiaft  from 
300  to  6(10  feet  ti>  ali"v  for  opening 
i;|)  two  addi'ional  ievel.s.  ,Sr.,e 
then  the  .-■hafl  has  been  .  .rnrleted 
witii  .'tation.  estabiisheo  at  ■t3('  xr.-i 
i.s  uriderw.'iy  on 


Investment  Yields 


PRKKKRRKD  STOCKS 
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I  ‘an«4a  N'  Pnwpr 
i-Biiariian  Rron.a* 
rjinaHian  <  'HiincrB 


,  60;1  t‘.  and  dnfnrij 
■  both  levels. 

rii-.-.  Y!nii '  .yt  la.s!  report 
"fin  -nS  ■^50-ft,  level  was 
;  so  fi  '0  and  on  the  3rd  level  100  feet  71- 
*  “n  3  '’i!  '''brk  on  the  two  hotto.m  le.'e’.,;  ;? 

2  .'’i''  fi  T-,  expected  to  pro\'e  the  .ioivri'w.ard 
{  so  4  4  extension  of  the  large  c omrn.’rcr-il 

1  so  "  300-ft  level.  Tue 

fin  2  (10  compans'  ha.s  completed  arran.ge- 

2  00  7;  rnents  for  hydro-electric  pov.er  'o 

4  not.  s  13  '  the  steam  plant  so  that  am- 

in  n.)  b  3ii  pie  power  will  be  available  .it  the 
1  ?n  4  07  mine  shortly 

.?  n.n  -  41  Iti  the.  case  of  Wingold,  last  April 
.7  on  .3  officials  announced  that  mine  de- 
^  2O  velopraents  had  reached  the  st.ag? 
'x'’fin^  2  2?  11'here  consideration  would  be  given 
1  .'Ob  4  2'2  to  installation  of  a  null  wlthoid  cle- 
1  (lOb  b  03  Sufficient  ore  is  a.'.'ail.acle  to 

1  =n'  ,7  no  a  50-ton  mill  for  at  lea.?!  a 

s  nn  0  s-  ye,ai.  and  recent  development  has 
1  on  4  V  increased  the  reserve.?  There  has 

3  on  3  03  been,  howr-i-er.  uii  recent  report  as 
3  nn  fi  in  when  the  mill  will  be  in.stalled 

i  oil  4  4-2  The  Wingold  property  comprises 
1  nn  7  n<  17  claim,?  located  north  of  San  Aii- 
?  ."j  tonio  in  the  Rice  Lake  field.  Mani- 

1  7.'i  3  bb  ioba  Installation  of  a  small  niill- 

2  on  71  ing  unit  would  help  defray  the  co.st 

1  no  3  23  extensive  development  work 

Underground  work  is  said  to  lie 
satisfactory,  with  Ihe  new  2A  vein 
intersected  in  the  sub-drift  from  the 
iiiv  1  irid  'h2  raise  developing  into  an  ore 
fi  nn  fi  28  shoot  of  importance.  On  the  1.50- 
■?  ?“  ft.  level  drifting  on  No.  2  vein  has 
in  nn  .'i  .i.s  opened  up  a  short  length  of  good 
s  nn  4  37  grade  material  No.  2  vein  in  the 
's  nn  s  .ti  sub-drift  continued  to  show 

lb  no  .3  00  high-grade  ore  at  last  report  with 


¥/KEN  YOUR  GIRL  IS  AWAY 
VACATION  .  .  .  AND  THE  THOUGH 
A  POSSIBLE  “SUMMER  ROMANCE’ 
YOU  WORRIED  . . . 


Head  off  competition  by 
frequent  inexpensive  station- 
to-station  Long  Distance 
calls. 


-lor.rrfsa’  PGWpr 
iQnrr’-’i!  Trarr’N-.iys 


Night  rates  on  '‘Anyone” 
(station-to-station)  calls 

NOW  BEGIN  AT  7  P.M, 


|5tCAHg> 


II45K  .STiM  K( 


Jhe  Jtnanrtal  Itmes 

Mentr**!  e*WAD*  Toeont® 


BUSINESS  IS  MORE  'I  Canada  7th  in  World  Recovery  I  ST0C(  OFFERING  jGYPSUM  LIME 

CONFIDENT  IN  THE  ^  Ottawa.  —  Tho  preponderance  of  galnw  In  Induatrlal  operations  j  tho^  newly  appointed  FOR  DRY  ICE  COJ  PLAN  RATIHED 

WESTERN  AREAS'“4s'Sr'“^£r'?r"¥I““  ud..lsh.r.Md.rr^^v.  wndn. 

It  IjUI  Jullll  fllllJ  fl  Cl  cant  that  of  the  three  countries  Bhowlng  .a  decline,  Trance  and  tho  Nother-|  ‘  J;  «  »  jj.*.  •  c  nnn  ci a 


_ THE  FINANCIAL  TIMES.  MONTREAL,  JULY  12,  1935 


"  ~~~  -  -  ^  substantially  and  tho  volume  of  ud-ICTA/'T’ 

Canada  7th  in  World  Recovery  SSS  S™”'  iUllnr.S; 


STOCI  OFFERING  jGYPSUM  LIME 
FOR  DRY  ICE  COJ  PLAN  RATIFIED 


- tod.“  i7«w,.  otthi  yid  hiz;  »Mi;  .hr  bd„  ciia.  i 

«;  I  f  Am^rnUiirat  Imnlpmpnts i recently  devalued.  Porcentapo  chanpes  folio"-;  ntfl”o°nor«MnH^v  I 

^Aie  of  Aptncultural  Implements  index  n(  indnHti-ini  in  la  muntrina  in  tKrt  nvniinhie  noHnd  “  “ecoB8arll>  ln\olvc«  a  certain! 


Better  Than  For  Some 
Years  Past 

AUTOS  IN  DEMAND 


Sella  Additional  6,000  Shares 
of  Preferred 

Toronto  Bureau  The  Financial  Times 


Down  of  Assets — Further 
Sales  Expansion 

At  a  special  meeting  of  share- 


Ui  cvuiyurou  » nu  mu  buuiu  luuuius  OI  iV,H,  {llUS^iVUl  i —  1  nroo-rnm  nf  atImiiIntAd  A. -  .....  -  iiiuciiiie,  lu  i-iiair- 

Av.,IUbl.  Forlod  m.dro7°»  ,t  A.  o7;"4 

Country—  1934.  1035.  DccrodBc  — ;  volve  a  still  great  minimum  of  Im-  -gj  ,,0-1,  of  Inte'rmtional  Carbo  Ice  Lt  tho  ho  J- this  we^ 

Italy .  SO..’  100.1  ^24.8  ports.  Cast  year,  the  official  estl-  ^  Lhich  i.haf  is  Powc  nnt  T  company  at 

Chile .  121.0  142.r  -17.4  mate  of  the  Balance  of  Payments  on  uZvn  .f'-drv  ice"  at  its  approval  was 

Denmark .  113.,'  128.1  -12.9  Income  accounts  showed  a  slight  n?™™' ^  «  by-law  to  wriie  down 

Japan .  133.9  150.4  -12.3  debit  balance.  It  is.  of  course,  ex-  Lr  vln.o 

Finland .  102.7  114.6  --11.6  ccedingly  difficult  to  weigh  up  these  *0-  tvith  a  h^nne  ohir  f  values  and  to  write  off  bond 

Sweden .  191.9  113.2  -^-11.1  various  factors  ag.ainst  one  another;  I  "'*b  ‘'bonus  of  one  share  of  discount  and  accumulated  d-biicit. ’he 

Canada .  76.7  83.7  J-  9.1  on  balance,  it  is  possible  that  those ' '''1‘b  each  share  of  prefer-  effect  of  which  reduces  tno  boo'; 

T'nlted  States .  73.9  79.6  8.0  are  right  who  foresee  some  further , 'J'‘*-b.v  Onffi.s.  Fatrclouph  &  Nors-  value  of  the  outstanding  no  par 

Germany .  81.9  87  2  -1-  6  5  weakening  of  sterling  in  the  cour.se  I " Dtd.  I  Pon  placement  of  the  shares  to  $5.00  per  share. 

Norway .  107. 7  114.7  -9.5  of  the  next  six  months.  The  signiti-  'be  company  will  In  addressing  the  sharehoUers  at 

Greece .  31t>.4  12*^. t  d cant  point,  however,  is  surely  this:  outstanding  14.(>4o  shares  of  the  meeting  George  A.  Dobhio,  vice- 

I’nited  Kingdom .  101.6  106. .5  J-  4.8  there  is  nothing  in  the  .situation  in  preferred  stock  out  of  an  authorized  , president,  emphasized  the  faet  that 

\ustria  .  .  71  7*5  7  15  5  Great  Britain  or  America  at  present  ***  -0,000  sriares.  (  ommon  j  there  would  be  no  reduction  ^n  tlic 

Poland  .  01.4  03.3  -i-  3  1  which  warrants  the  assumption  that  authorised  to  the  amount  of  number  of  shares  outstanding  or  in 

Czechoslovakia  "  ...  ..."  ...  67.0  67  6  -i-  0  9  a  further  important  fall  is  imminent,  500,000  shares  of  no  p.ar  value  of  their  actual  value,  neither  are  any 

Belgium . '..1  69  5  67  5  _  "  9  dictated  by  the  immediate  nc-  'vhich  400,000  shares  will  be  out-  of  the  assets  being  disposed  of. 

.Xetherlunds  ...  ...  .  !..  ...  77  4  69  9  _  9  7  eessities  of  the  moment.  .Next  year,  standing.^  Goodwill  and  patents  owned  liy  thi 

France  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  S2  3  73  2  _ 11  1  unless  something  is  done  in  the  field  After  giving  effect  to  lu  e.sent  company,  while  being  written  down 

„  ’’  ‘  ‘  .'V  :  j  of  international  stabilization,  the  sit-  financing  the  consolidated  balance  to  a  nominal  amount,  arc  still  of 

^oiirce:  The  Economist  of  Ixindon  and  the  Monthly  Bulletin  of  I-Pague  I,,,,),  jjj  America  and  Great  .sheet  at  June  22.  1935,  shows  total  considerable  intrinsic  value,  he  said. 

ot  ■  ations. _ _ _ .  Britain  may  have  become  worse  assets  of  $463,213  of  which  $136,835  F.  Andrews,  General  Manager, 

~  again.  To  those  who  argue  thatjjs  in  current  assets  and  $153,338  in  speaking  from  an  operating  stand- 

Ox  I-  *1*  X*  stabilization,  even  if  it  were  possible  [  fixed  assets.  Deferred  assets  of  $95,-  point,  outlined  the  decrease  in  oper- 

I  to  bring  »  about  immediately,  wouW  1718  include  $42,060  for  share  dis-  ating  charges  that  would  result  from 
t,  I  (Jo  nothing  to  prevent  the  enier-  count  and  bonuses.  Patent  rights,  the  revaluation  of  assets,  particular!  v 

1  •  wy  gence  of  the  conditions  which  might  |  licenses  and  copyright  are  carried  those  required  for  taxes,  insurance 

Cttld  MjtlSmSSS  /vCr*nL?^f*V  Itf'ber  depredation  later  |at  $44,340  and  investments  in  and  and  provision  for  depreciation  and 

w  X  ^  on.  it  may  be  retorted  that  it  is  hop- 1  advances  to  subsidiaries  at  $20,368.  depletion.  He  also  stated  that  s.ale.s 

- - — — ed.  through  the  stimulus  stabilization  I parrent  liabilities  total  $55,100  and  volume  of  the  company  shows  a 

(Continued  from  Page  6.)  lo'-eign  trade,  interna- j  (igfp,.,.c,j  liabilities  $11,918.  For  the  slight  increase  over  last  year  to 


Py  .'OHN  F,  SWEETING  Denmark .  113. .5  128.1  —12.9 

JrirJuKl'-Ml  Commisiiionpr.  Western  Lines,  Japan  ..  . .  133.9  150.4  —12.3 

^  ^  ''  Finland .  102.7  114.6  ---H.s 

■Winnipeg.  The  M'estern  agricul- j  Sweden .  101.9  113.2  -Cll.l 

turnl  .situation  continues  to  be  fav- 1  Canada .  76.7  83.7  -C  9,1 

orahle.  The  good  rains  throughout  |  Fnlted  States .  73.9  79.6  8.0 

the  soutli  during  the  early  part  of  Germany . 81.9  87.2  -C  6.5 

the  month  of  May  enabled  a  good  Norway .  107.7  114.7  -L  6.5 

seed  bed  to  be  prepared  and,  though  Greece .  116.4  122.4  -C  5.2 

seeding  was  necessarily  delayed,  Fnited  Kingdom .  101.6  106.5  4-  4.8 

tliere  should  be  an  excellent  growth.  Austria .  71,2  73.7  —  3.5 

Tiusiness  is  notaldy  more  confident  Poland  .  61.4  63.3  —  3,1 

and  iliere  has  been  a  seasonable  in-  I'zechoslovakia .  67.0  67.6  4-  0.9 

c'-ease  in  sales  in  most  lines  of  nier-  Belgium .  69.5  67.5  —  2.9 

chandise,  while  the  sale  of  agricul-  .Netherlands .  77.4  69.9  —  9.7 

tural  imidoments  is  better  than  for  France .  S2.3  73.2  _ 11.1 

some  years  past.  I  be  purchase  of  Source:  The  Economist  of  Ixindon  and  the  Monthlv  Bulletin  of  l.eague 

new  automobiles  .uui  trucks  has  Nations. 

.‘iliowii  a  distinct  increase.  _ _ _ _ _ ...  . . 

Mining  developments  and  the  out-  •  ; 

put  of  minerals  continue  to  improve.  . .  *  1  * ^  X* 

There  is  a  better  market  for  lumber  I^lQOIIIZCIlIOT\  ' 

and  an  increase  in  construction  con-  j 

tracts  covering  various  classes  of  -J*  ^  ^ 

buildings  and  oiigineering  works  QflCl  ijtlSlfXBSS  txBCOVBYy 

■With  the  opening  of  the  .\thabasca  !  _ _ 

and  Mackenzie  Rivers,  the  freighting  .  ■  t  ,  ' 

of  supplies  into  northern  mining  re-  (Continued  from  Page  6.) 

gions  is  again  moving  in  volume.  ing  neglected  and  net  the  less  prep-  currency  by  forty  per  cent.,  is  prlm- 
M'ith  the  opening  of  navigation  on  nant  with  significance  by  being  un-  arily  relying  on  the  effects  on  in- 
the  Great  T^akes.  the  ports  of  Port  influenced  by  any  general  principle,  dustry  and  production  of  the  expen- 
William  and  Port  Arthur.  Ontario,  If  sterling  declines  further,  that  is  diture  raised  by  an  unbalanced  bud- 
are  busy  with  the  movement  of  erain  a  circumstance  which  may  not  only  get.  though  the  sums  involved,  being 
eastward,  and  inward  merchandise,  affect  the  inner  cohesion  of  the  borrowed  from  the  banks,  do  not 
These  cities  are  sliowing  activity  in  “sterling  club”  itself — it  is  a  cir-  involve  "inflation”  os  ordinarily  un- 
ronstruction  work  and  always  re-  cumstjince  which  is  bound  to  influ-  derstood.  It  is  not  probable  that 


(Continued  from  Page  6.) 


ing  neglected 


d  and  not  the  less  prep-  currenev  bv  fortv  per  cent  is  prim-  |  period  April  1  to  June  22  an  oper-  date,  and  that  prospects  for  the  ba 

gnlflcance  by  being  un-  arily  reiving  on  the  effects  on  in-  exchange  restrictions  and  ^jo  gjo  j,  j,jj(,^vn  ance  of  the  year  would  indicaio 

y  any  general  principle,  dustry  and  production  of  the  expen-  SoymenT  which  is  nSd’ !  Incorporated  with  a  Federal  char-  profitable  year  than  any  sin, 


It  is  not  probable  that 


lus  to  employment  which  Is  needed!  ^ovori-oiaivu  wun  a  reaerai  cnar- 
In  order  to  make  the  idea  of  further  j'^r  in  April,  1934,  the  company  com- 
ciirrcncv  depreciation  less  attrac- i  rnenced  business  in  Januar.v  1935 
4)v(>  and  had  secured  291  customers  up  to 

¥  »  ¥  ¥  jjune  15.  1935,  customers  are  under  a 

vTT  ^rif  in  nniH  il'vc-year  contract  for  requirements 


ui  <1,1.1  - -1 -  -  --  -  .  .  --  1....^  ii.c  1-  I  uiiuLiaci  lui  i  uquirviiiciiis  |  .  ,, 

a  good  measure  of  visiting  cnee  the  policy  hath  of  the  Fnited  the  expenditure  of  some  $5,009  mil-  v,  ,  position  in  the  gold .  a,„(,unjjng  gj^  (,f  dryl^*''’  "s  follows;  — 


The  English  plant  is  operating  to 
capacity  and  is  showing  a  substan¬ 
tial  net  monthly  profit. 

The  items  affected  by  the  by-law' 


'nurisT.=  h\-  train,  boat  and  car  dur¬ 
ing  the  .summer  season. 


States  and 
■gold  bloc  " 


Tr.  Manitoba,  agriculture,  mining  Roosevelt 
and  manufacturing  mntinue  to  ex-  under 
pand,  the  latter  being  quite  active  nient  Act 
with  some  new  industries.  There  is  ''eight  of 
a  .general  improvement  in  business. 
Saskatchewan,  with  an  improved  ®'cp  whicr 
arrieulMiral  .situation,  is  expanding 
Its  trade.  Further  drilling  i.s  being 
c.arned  on  in  ‘he  natural  gas  areas,  example  ^ 
wT-ilst  its  r!ay  and  sodium  sulphate  neres.-a.^ 


ment  4et  and  were  'o  rpHnee  tWp  tr,  resil  t-  The  dans-er  to  the  .;i  i-  'onn  wnten  tne  attempis  lo  oeriaie  ,  -  - ■  -  -  — ..^avpners  .ma  invrs.mmt  in 

[.‘(."(.htVf  the  United  ^  ate!  dol^  hili'v  of  the  external  U'ue  of  the  defeats  itself-beyond  which  de- ; ''°n  manufarturing  and  distribu  -  Sub,id,,ne,  .  wnu,„  o 

eicnt  or  the  L  nitec  .  .ate.  dolla.  In  ■  ■-  exieinai  \a.ue  ot  the  f,  ..  .  ,  reaerion  on  national  mg  dry  ice  the  company  controls  Sundry  Assets  written  off 

a  further  tea  per  cent.,  this  is  a  dollar  conie.s  from  what  is  obvious-  fmtion.  h  its  reaction  on  national  rnnfnmpnt  t  td  wbini.  R'’”’*®  Prop,  written  off 

step  which  would  nlmo.st  cert.am-  ly  the  growing  pressure  of  the  so-  meome.  reduces  the  national  revenue : Kte  equipment  Ltd^  whic^^^  Development 


61.277.92  I 
200.SI8.}1  I 
725.941.85 
227.162.25 
504.887  55 

167.034.80 
34,082.3  1 
848.573.1  1 


BUy  STOCKS- 

But  wisely 

Investors  awaiting  a 
buying  opportunity 
should  adjust  their 
viewpoint  to  the  pres¬ 
ent  outlook. 

Brookmire  clients 
have  a  definite  pro¬ 
gram  to  follo'v.  In¬ 
terested  investors  may 
have  a  copy  of  Brook- 
mire  Counselor  with 
our  ’  balanced  invest¬ 
ment  portfolio. 

Write  for  Bulletin  46- H 

BROOKMIRE 

CORPORATION 

551  Fifth  Avenua  New  York 
Founded  1904 


TOOLE.  PEET  &  CO. 

LIMITED 

FUrANCIATi  AGENT3 

Appraiser*  and  Valuators 
Estatas  Manaeed 

CALGARY  CANADA 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS. 

Farm  Land*.  Mortcagas  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


nlmo.st  cert.riii-  'y  ■ric  growing  pre^rure 
rre.emre  on  'he  called  ■‘rndicai'  croup; 


cently  released. 

In  Nova  Scotia  the  total  quantit.v 
of  fish  landed  was  24,429,900  pound.“ 
valued  at  $811,180,  compared  with 


Fi-irish  adminisira’inr.  t.-,  foI’iAv  h;.=  Pre.^idenTi.il  campaign  w-jll  not  ciisly  to  i 
px’.ample  Nor  would  it  rea!’i>  he  ’-'ke  plaee  thi:'  year,  it  appears  pro-  i^uffirieiitl 
neces.^ary  for  the  British  adinini.s-  hahie  that  The  administration  will 


'vifhout  it  being  possible  slmultane-  'ftc  cream  cabinets  and  other  Quarries,  etc.  written  off  I.2i3.4noo6  34,096.909  pounds,  valued  at  $1,099 

otislv  to  bring  down  fixed  charges ;  celcipecation  equipment  utilizing  j  T3  983  1  77  96 

suffirienth  .  And,  secondlv.  It  can- :  Cacl’o-Ice  as  a  refrigerant.  . . . '  of  lnb.sters  the  decrease  'vas  mo= 


hahie  that  The  ' administration  will  denied  that  certain  interests  i 

desire  to  have  something  in  hand  ft'^itzerland,  The  Netherlands,  4 


W.  S  .Tosephson.  a  pioneer  in  the 


]  May  Fish  Catch  In  Maritime* 


^''r h'L'mes,-.  l  ocal  lu^  nut,  .aDer  an  ini«al  period  in  wlneh  '  the  result  nf  pre.^ent  Gvpendi-  '^ubjecT  to  conditions  already  stated) 

are  ac  I'c.  D-  ’-'n:.  for  naairal  -as  prohahh  ri.se  in  con  '’i'c  On  h-iiance.  then,  it  seems  ^  devaluation,  though  it  Is  pro- 

and  nil  in  Alberta  shnw-s  a  ^mher  (,f  likely  ihnr  nnrhing  startling  is  to  ‘^at  in  Germany  the  net  ad- 

exnansinn  m  ’he  areas  in  which  the  dollar-  after  that  inerea-  h’  expected  from  the  U  $=.  4.  this  ventages  to  be  gained  would  be  small 

prnsperT.s  are  gnnd  fnr  producing  pre.-eure  nf  Vmerican  rnmpnfition  .VC''"'-  The  present  parfv  nf  the  ’'’c  extent  to  which  the 

wells.  Lumber  mills  are  .active  and  ,(.n„iq  help  t„  ijrjve  sterling  down  dn’lar  mav  he  iin.stiitahlc.  hut,  for  Practice  of  selling  v.arinus  categories 
there  is  an  improvener,;  in  the  the’ranment  American  currency  pol-  ^f  marks  at  a  discount  has  in  fact 

predurtinn  nf  rlav  products.  Mann-  necessary  for  the  BritUh  Govern-  ••=  "r”  RkPl'’  "P?et  ih.e  Euro-  already  undermined  the  external 
faetiiring  .shnw-.s  better  v.oiumie.  with  (j^,  ,vould  he  to  increase  the  PPan  .situation— though  it.s  repercus-  '’"lue  f>f  the  mark.  On  the  other 

seme  new  industries.  ah.solute  size  of  the  Exchange  Equ.al-  -’'fn.s  nn  China  are  sufficiently  seri-  ,  hand,  there  can  he  no  question  that 

In  -pritish  Columbia,  mining,  lum-  jzation  Fund  borrow-  more  from  the  'uncertainty  as  to  the  future  is  It- 

herina  and  fishing  industries  hold  market  and  use  the  additional  pro- i  a;  is  ¥  ‘  splf  a  faetor  making  for  deflation, 

■prospect  nf  an  iniprns  in—  s  ear  in  ppp(j^  hiiv  foreign  exchange  for  '  T-T  T  *  *  V  ,  — .  '  and  therefore  tends  to  bring  about 


nut,  .after  an  ini«al  period  in  wh'ch  '  the  result  of  present  expendi- 
sferling  would  prohahh  ri.se  in  con  "I'e  On  haiance.  then,  it  seems 


further  probably  ri.se  in  con 

..  V,  ',1,^  sequence  of  an  "antiripatora  “  flight 
ismn  m  ’hm  areas  in  -.hich  he  ' mcrea.- 

^  vT  *"'^"■11  "  '  f"  pre.s.sure  of  American  cnmpetitinn 

.  Lumber  mills  are  active  and  sterling  down; 


likel.v  that  nothing  startling  is  to 
be  expected  fmm  the  U  S.  A.  this 


584  in  May  of  1934.  In  the  catch 
of  lobsters  the  decrease  'vas  mosi 
marked— 6,985.700  pounds  compared 
with  9.705.900  pounds. 

The  catch  of  Prince  Edward 
Roland  fishermen  in  May  was  1,100,- 


-  - . .  . . .  . r. .  ;;.;Vion  to  do  m.  rh  more  desire  to  have  somethirg  in  hand  f’'vit2erland.  the  Netherlands,  ■  dry-icc  industry  and  former  presl- I with  9.705.900  pounds. 

prndiic’.-.  hold  promise  of  a  good  fo1-ce<  -  to  work  themselves  next  rear,  when  "it  will  he  easier  tj  Frnnee  and  elsewhere  'vould  gain  dent  of  Dry  Ice  Corp.  of  America,  is  j  Shows  Decline  From  Last  Year  jhe  catch  of  Prince  Edw-ard 

1  ...robor  TV,, lie  ini»al  period  in  which  ^’99  'he  re^uh  nf  presen’  exnendi-  ' subject  to  conditions  already  stated)  president  of  Diternational  Carbo-Icej  Maritime  Bureau  The  Financial  Tim»*  Rsland  fishermen  in  Ma>  was  1.100,- 

.sreriin/wonhi  n!ohshK  rt  "ire.  'on  haianen  ’hep‘  i? seems  from  a  devaluation,  though  it  Is  pro-  Ltd.  Other  director.^  include  L.  M.  !  Saint  John.  N,B.-A  decrease  in  009  pounds  less  than  in  May  of  last 

sequence  of  an^'  anticipato'rv"  fLrht  T.kelv  that  nothing  ’  startling  is  to  'I'i't  in  Germany  the  net  ad-  Wedlake.  J,  J.  Gray,  Dr.  H.  H.  Moore,  i  the  quantity  of  fish  landed  in  the  year,  and  'n  New  Brunsw.mk  the 

from  the  dollar-  after  ^hat  inrrea”  be  expected  from  the  U  .^  A  this  'nntage.s  to  be  gained  would  be  small  ;T.  E.  Griffis.  L.  M.  Collins.  Dr.  S.  L.  .  Maritimes  in  Ma.v.  compared  w-ith  catch  was  249.090  pounds  less  than 
ed  nre.i.cure  of  tmerican  comnrfif ion  .''ear.  The  present  pari’v  of  the  'f*  ’he  extent  to  which  the  Alexander  and  D.  B.  McWilliams.  May  of  1934.  is  shown  in  figures  re-  in  the  same  month  of  19, >4. 

w-niiid  help  t,,  drive  sterling  down:  dollar  mav  he  iin.stiitahlc.  but,  for  Practice  of  relline  v.arinus  categories  | -  - -  -  .  - 

if  it  did  not.  nil  that  it  would  be  'he'ranment  American  currency  pol-  "f  mark.s  at  a  discount  has  In  fact,  i 

npo0ps?ir,''  for  T^h0  RriTi*"h  Govorn-  Hk0lv  to  ^hp  Kuro-  undprmlnGd  thp  fixtcrnal  I  I 


sopie  new-  industries. 

In  Pritish  Cohimhia.  mining,  lum¬ 


bering  and  fishing  industries  hold  market  and  use  the  additional  prn- 
nrnsnecT  of  an  improving  x-ear  in  ppeds  to  buy  foreign  exchange  for 


production.  Its  manuLa'ctiiring  is  he  Purpose'  orforcin^rwT  he  Rn’.!,-'  T  very  evils  it  is  desired  to  avoid. 

Tctive  Shipping  in  and  our  ,a’  P.a-  exterTaT  xmlue  orM^Hing  Whe!  blo^c™mries''l?ir;rrse“  is  some  reason  to  sup- 

oifir  roast-  ports  shows  stcnd>  ex-  ther  it  is  the  American  dollar  which  -i  factor  making  for  a  riip  of  sterl’  1’”®*'  ° 

p.ansion  The  agricultural  situation  would  force  reactions  on  the  side'  making  for  a  .me  of  sterl-  t-  <a  a  , boro  ovists  an  ovae-gor- 


the  U.  B.  .A.  there  exists  an  exagger- 


is  quite  good  a-nd  There  is  a  promi¬ 
sing  year  of  development  .ahead. 

AgneW’ Surpass  Bonus 
Indicates  Better  Year 

With  ihe  current  declaration  of  a 
29  cent  bonus  on  the  common  stock 
of  Agnew--Surpass  Shoe  Stores  Ltd.. 


leacuous  -m  me  siue  jnp  ,n  Turns  of  Dutch  florins  and  iVtpd  notion  of  the  degree  to  "'hlch 
ot  sterling,  or  the  pound  sterling  p-pneh  anrf  'gwiss  frnnr-s  Tbo  h-jo  "  notion  oi  tne  oegree  lo  wnicn 
which  would  force  reactions  on  ,u  :  * ®  y  "he  dan-  f^e  French  franc  in  particular  is 

wnicn  wouia  iorce  reactions  on  tne  .  per  IS  that  if  on  domestic  eroitnds  .<over-vahipd"  The  Economist  in 

side  of  The  American  dollar,  i.s  not  the  gold  bloc  countries  HavilnaTe  no  .  . '‘‘"'P”  -  "’9  Lconoiui.r  in 

a  matter  nf  nrimarv  significance  ■  ”9  ’’‘'’v  '^"’UnTri .»  O-x  dlUdte.  po  ,(5,  well-known  article  on  October 

f,  i  fs  It  primarx  Mcmticance.  ]„ical  forces  in  Great  Britain  may  o-.w  mq,  .arrived  at  tho  conclusion 

It  1.S  difficult  to  see  how  Japan  can  ,  force  upon  the  L-overnmenr  a  fur  ‘v  airnia  at  tno  conclusion 

avoid  folloxvin'-  either  or  both  of  upon  me  goxernment  a  tur-  fj,jjt  the  ‘best  that  can  he  done  Is 

n  I  10  in-  eitner  or  notn  oi,,hp,-  measure  of  depreciation  to  to  cness  that  tlie  ooiiilibrium  rate  of 

these  currencies  downward.  But  roiinter  ihe  anticinateri  pffp,.t  ,,nnn  ^  ‘"I-''™  Xn  i 

at  the  present  time  xvhen  fliina  is  anticipated  etfect  upon  exchange  lies  betxveon  Ec.s.  80  and 

at  tno  pre.seni  Time,  wnen  1  nina  1.  British  external  trade.  Leaving  this  pp-  on  to  the  pound”  An  obvious- 

already  struggling  xvith  the  etfects  ronsirientinn  nut  ..f  ar.nnuT,,  bn,.,  r  cs.  .in  to  tne  pouna  .  .auonxiou. 

upon  her  internal  economy  of  a  '  V,  n  -account,  how-  jy  xx cll-informed  correspondent  of 

"  ^ver,  the  following  tactors  seem  to  •  ('^p  .same  journal  points  out  that  1110, 


or  Agnew-Mirpass  ^noe  Mores  ma  ^harp  appreciation  in  the  value  of  me  to  he  i-Plex-ant  -  first  hJ  impriv  "'9  .same  journal  points  out  mat  uie  , 
this,  in  addition  to  the  regular  half-  gji^-er  (itself  a  direct  effect  ot  offi-  tmnal  nol  tical  risk  w  h PCsSsimistic  views  entertained  by 
yearly  payment  of  a  similar  amount  yja,  policy  in  the  F.  S.  A.l  it  is  dif-  strengthen  stir  n  Strakosch  arc  probably 

w-nuld  appear  to  indicate  a  further  ficult  to  imagine  hoxx-  a' further  fall  'hnim  by  the  choice  of  years  taken,  | 


w  ill  no;  appear  until  next  month,  Xor  could  a  further  fall  of  sterl- 


at  the  moment  of  w-ritiug  thi.s  mem¬ 
orandum.  this  would  xveaken  sterling. 


It  is  a.ssume-d.  however,  that  the  re-  ing,  xyhether  mduced  by  -natural  ,  Thirdly,  a  revival  of  international  in- 
port  when  it  does  appear  will  show  cau.ses  or  by  the  repercus-sions  of  vestment  w-ould  weaken  sterling  tem- 
carnisg.s  nf  at  least  69  cents  a  share.  American  or  domestic  British  poli- j  porarily.  except  in  so  far  as  our 


if  not  in  excess  of  that  amount  and  cies.  leave  the  position  of  the  xold  ,  “jnx  i.sibip”  income  improves  a.<  it 
R  further  materia!  improvement  in  bloc  unaffected.  It  is  nor  at  all  xery  xvell  mav  if  recovery  generallv 
1-quid  position.  Earnings  on  the  necessary  to  adhere  to  the  view-  that  makes  anv  headway.  Fourth  there 
cr.mmon  stock  in  the  preceeding  fis-  general  currency  depreciation  is  the  j.,  ,j,p  internal  political  risk.  The 


.-ear  equalled  19  cents  a  share  appropriate  solvent  for  current  eco-  xveakness  of  sterling  in  the’  ca 


ary  19th.  1935.  p.  113.1  Since  that 
time  sterling  lia.s  fallen  further,  thus  I 
increasing  the  over-valuation  of  the  | 
franc.  But  disetiuilibria  of  the  or-  j 
der  of  ten  to  tw-enty  per  cent.,  though  j 
serious  enough,  as  the  case  of  Great  | 
Britain  before  the  abandonment  of  | 
gold  plainly  shoxved,  are  not  of  that  j 
order  of  magnitude,  given  flexible  | 
costs  in  one  country  and  the  possi-  . 


Hinde  &  Dauch  Paper  Co. 

Tnrnn-fi.  —  .^fnf.khoiders  of  Hinde 
ri.x-uh  rape--  Co,  /-if  Canada,  arein- 
fo-med  hx-  L  r.  W'inrhell.  vire-pre- 
siq-^ti-  and  genera!  manager,  th-at  i: 
ir  grRtifxing  to  the  nmnageinent  to 
y.c  able  to  -rnCnue  dixi-lend  nax-- 
i-ecn’:  .and  ”  is  their  bone  that  r-in- 
rlMinn,  e.f  tlie  tiit'-re  xx-'ll  enable 

tVeo'  xe  make  fiixtbe-  d'xidend  .'iis- 

b-irsem.entx  xxithoiit  inTevj-iitirlon 

HT.e'e  ,,v  Da'ieh  I now  in  ■'ts  29tb, 
x-cav  in  c-.on.ada  and  the  ser.pe  of 
tbe  romnanv'?  aetix-itier.:,  xx-h-eh  is 
r'-ai-mninn-xx-ide,  i.s  being  eopstantlv 
en’arged  a-eoeding  to  Mr,  W'nchel!. 

,  an„k.-itrhexx  ,in  Lignite  Oiifpnt 

rerina.  sask  —  During  May 
♦'n-  of  !  i-ni-e  r-.n]  xx-ei--  mined  in 
.'a ska xehexx-R Tj,  r,ii  hut  96  ’en.=  of  fhi.s 
he.r. g  us-d  xx*ohin  the  prox-moe,  T-r. e 


tries  might  find  it  neee.ssary  r-,  lower 
The  parity  of  their  currencies  xvith 
gold.  If  the  adherents  of  the  rheory 
of  general  currency  depreciation  are 
I  right,  this  step  should  hasten  recov¬ 
ery  all  round:  if  fhev  a-e  wrong, 
then,  even  though  the  re.aqltant  re- 


oi-t.K.M,  oui  „  wa,s  also  a.^sociat-  ob.st.acles  in  the  way  of  initiating 

ed  w  ith  he  i-unK.r.s  of  an  earl.y  gen-  in  Great  Britain  is  the  , 


eral  elei-tion  and  with  the  xvidcly  ad¬ 
vertised  intern  ions  of  one  of  the  par¬ 
ties  in  the  State  to  jiroceed  xvith  the 
nationalizatjrin  of  hanking,  even  if 
this  involved  a  financial  panic.  The 
pohtiral  risk  remain.s,  though  it  is 


distrihu’ion  of  rompetirn-e  -advan- U,robahle  that  in  tiie  las-t  few  weeks 
'ages  might  weaken  the  position  'd  |  the  prosperts  of  a  f  ahor  victorv  have 
those  countries  xvhim  are  ,at  Prc.- ;  ^ur,sidf  rahlv  reredtd;  on  the  other 
ent  gaining  -at  -he  expense  of  the  i  pro.xnecs  of  an  earlv  gen- 

gold  bloc  countries,  .x.ieh  a  dex-ain.a- |  (,.,3,  eioc.^n  bax  e  gr-ativ  increased 
tion  might  prevent  a  furrher  de- ■  qvhenever  this  happens  one  'must 


bl^r  rountri0?.  ruch  ri  d<=‘\a jiia- j  ^,-3] 

Tion  mieht  pr^vf-nr  a  df’-  ‘ 

terioration  of  the  position  of  the  ^  temporary  i 

gold  bloc,  jt  need  hardlv  be  .said  xveakne-s  of  .-Aerlmg  Foreign  bal-  ro.  .1-. 

that  any  beneficial  consequences  to  ■(,„(,(,-  ...-ill  he  xv,thdraw-n  until  the  '  ^JJ^t 'rT^Un-.-d  E 
be  expected  on  either  view  of  thej  d.^p^er  is  pa^.m-d;  a  certain  amount  '  Amrr,  Founder. 

case  depend  upon  the  absence  of  ,  pf  p^riti.sh  capita!  i.s  also  likelv  to  1  f'*'"  a 

further  retaliatory  measures  on  the 

part  of  those  xvhose  immediate  in- |  p^p^pHt  government  1=  returned  *  Arrer.  su„prp-wx-er 

terests  are  adversely  affected.  _  If  ;  again,  .sterling  i.s  likely  To  he  strong;  |  v—I-H-k 

the  reduction  m  'he  externa  xaiue,jf  j,  j,  defeated,  sterling  will  .settle  i  .vSd  g2s  A 
of  the  rold  fianc  weie  to  lead  toldpxvn  at,  a  new  (and  lower)  level.  A"”®'"'''’,  t 

further  tariff  tmd  quota^  legislation  1  (,pd  its  futurecour.se  will  depend  up- ^  Com 


XX  ide-spread  feeling  that  the  franc  is  | 
“impossibly  ’  over-valued.  To  dex-al-  | 
uate  the  franc,  of  rourse.  is  not  to  ; 
firexent  stabilization:  hut  if  it  is' 
though’  neee.ssary  on  balance  to  pro- ! 
reed  to  this  measure,  it  is  obviouslv  ' 
hc.=t  That  it  should  take  place  as  part 
of  an  agreed  international  scheme.  | 

Nev’  York  Curb  j 


'jrrinD  'I’lrir.c 
C^T'^T  tor?. 


tTuVt-  %  .Tu!v  1ft  ypt 
Change 
FOK  -b  n- 


.-^rrpr  Ga?  &  Elr»f*t^nc 
•\mpr.  Laundn,’  M 
Amor.  JA.  Tr 
.-\rr<».9.  Funprpower 
Do  .  iBt  pref 
ArmsTroDK  Cork 


IT 

COMES 

FROM 

CUBA 


or  to  further  attenifits  at  lowering 

.  ,  still  more  the  external  value  of  the 

fiound.  the  dollar  and  the  yen.  any 
net  benefit  10  ihe  grild  bloc  c:ountrie.x 
w-ould  ipso  facto  dimmish.  Oh- 
vioucly,  the  ideal  way  of  preventing 
such  developments  would  be  to  in- 
augurate  international  discussion 
immediately,  e.spGcially  a.s  the  ,le- 
^  pression  in  the  gold  bloc  countries 
R  is  being  intensified  by  the  continu- 
^  ance  of  general  uncert.aintiers ;  hoard- 
%  ing,  both  of  gold  and  foreign  ex- 
M  (haiige,  and  the  cessation  of  invest- 
^  ment  activities  being  at.  least  as 


"ana-lian  Marronl 
Ca-ripr  Corp 


on  international  dexelopments  which  i ''■•■ntral  States  Elpotrir  11  16 


it  is  hardl.x  po.xsible  to  foresee  at 
present. 


Citiff  Sprvicp 
Cities  Service,  pref. 
Do.,  pref.  "  B” 


I-'inally,  there  i?  the  f]uesrion  '"jf  T 
the  continuance  of  “1  ecovery^’.  Brit-'  ^ 

ish  foreign  trade  has  made  .some,  hut  F’-m.  Kdisop 
not  very  striking,  progress  -the  fact  (q,^’ 
remains  that  recovery  .so  far  has  ,  f-'r,,wn  cTrk '  A'’ 
been  mainly  internal;  it  has  been  .'‘“we’" 
due  to  tlie  recovery  of  confidence, 
the  conversion  schi-nie  and  the  effi'Ct  i  ii-!.’,  %rpf 
of  lower  rates  of  intere.st  upon  the  [’.'‘'”''’9''  A” 
building  trades,  the  coniinued  d<-  g? "iwr,' pm' 
mand  for  ''durable”  con.sumers’  goods  G>n.  Tire*  Hub 


These  kind  words 
came  from  Mexico 

The  broad  appeal  which  The  Financial  Times  has  for 
investors  is  indicated  by  the  following  letter  received 
from  a  subsciber  in  Mexico: 


(,A  City  in  Mexico) 

The  Financial  Times, 

Montreal. 

Dear  Sirs. 

Since  I  became  a  subscriber  to  your  valued  paper  I  have 
be-:n  a  very  careful  reader  of  it  and  I  do  not  mind  telling  you 
that  I  did  learn  from  it  many  things  about  Canada  and  Can¬ 
adian  investments.  At  the  time  1  made  my  first  investment  in 
Canadian  bonds  I  knew  very  little  about  Canada  and  things 
Canadian,  and  1  know  of  no  better  way  to  get  the  necessary 
nformation  than  to  read  The  Financial  Times. 

Your.s  very  truly. 

(Signed)  D.C . 


There  is  no  other  investment  service  available  ■which  compares  with 
that  offered  to  subscribers  to  The  Financial  Times  through  its  “Hints  to 
Investors"  department. 

In  addition  to  its  services  to  investors  The  Financial  Times  provides 
a  comprehensive  review  and  analysis  of  all  important  developments  at 
home  and  abroad  bearing  on  industrial,  commercial  and  financial  condi¬ 
tions.  _ _ _ _ 

Subscription:  $3.00  a  Year 


She  Sfmes 


BACARDI 

World  Famous  Dry  Cane  Rum 


to  reckon  with  the  forces  at  work  Lictois  aiipe-ir 


Sjif’nt.  Nat  f3f‘llas 


MONTREAL 


The  Recognized  Authority  on  Canadian  Investments 


■  CANADA 


TORONTO 


BArAPDi.f" 


Wherever  you 
go,  people  who 
"know"  will  pre¬ 
fer  Bacardi  for 
cocktail  or  high- 
bc!l.  If*  purity 
and  quality  are 
unexcelled. 


in  each  of  the  three  groups  men¬ 
tioned.  If  they  are  such  as  to 
make  action  imperative  or  inevit¬ 
able,  we  must  face  the  prospect  of 
a  renexved  period  of  intensified  cur¬ 
rency  instability. 

V  ¥  At  ¥ 


their  force;  it  i.<  possible  that  the  Nat.  Fuel  oa?  F'g 

renexved  wave  of  expenditure  upon  \:'w,^’„nO.Vip is 
armaments  and  growing  political  con-  \  v,  Tf-lephorc,  pref.  iiv-'i 
fidence  will  carry  the  country  fur-  k'ai-ara  &  Hudson 
ther  along  the  path  of  recovery.  if  i.;/rUe  Davu  .  ! 

these  forces  fail,  the  inimineiue  of  I’i a.-oa-l  vtc  _2L 

the  general  election  xvill  undoubtedly  .’"’S””'  'Sr' 


Compsnia  "Ron  BeenrdI"  5. A,, 
Santiago  de  Cuba  and  Havana 


nWdif,-  I  tnese  torces  fail,  the  inimineiue  of  P, -i.-oa-l  vtc 

the  general  election  xvill  undoubtedly  -"'see'^ 

^  ^  I  force  the  present  government  into  pnSdSStiarin 

,  V — It  is  one  thing  to  indicate  the  |  the  direction  of  increased  public  .  t-Ohm..- Bowex 
'  possibility  ths',  if  one  of  the  xvorld's  works  expenditure  The  contmuanr  e  ' 
principal  currencies  falls  in  value,  of  "cheap  mone\  '  has  been  x  irtuallx- 1  s  ('ai''Edi« ,  pre'.  a ’ 

the  others  may  be  constrained  to  '  promised  bv  the  government, — jn  any  i ‘■tardard  oil  ef  Kv 

folloxv:  It  is  another  to  sum  up  'he  |  case,  the  financing  of  a  large  short- j  ^Sf-N'nSlSnational  . 

technical  factors  xvhlch  may  Involve  terra  debt  and  the  de.sire  to  conxert  T-rhnirrior 

i  this  result.  So  far  as  both  Great  |  still  further  large  blocks  of  Ion g- i 

;  Britain  and  the  United  States  are  1  term  debt  fm  partleular  the  Local  xij’t.Lp' Chat 

I  concerned,  the  issue  turn^  upon  the  loans)  xvoulrl  drlx-e  the  monetary  au-  j  Lnited  Fourder.  c-rp 
j  prospects  of  "recovery”.  At  the  :  tho'-itic-s  In  the  same  direction  No  '  p,pf 

present  time,  the  U-  S-  A-,  In  any  ,  reduction  in  the  volume  of  public  i  urOed  l*  F  A. . 

I  case  less  dependent,  as  a  xx-hole,  up- ;  expenditure  on  unemplo.'-mcnt  as- 1  ,  bn  .  p/ef 
on  foreign  trade  than  la  Great  Brit- i  sistance  can  be  looked  for,  fo  'eng ' l 
'ale,  having  already  devalued  Its  las  forel,gn  trade  does  not  recover'  dp,:  pref  . . 


Devoted  to  the  interests 
of  the  investing  public  in 
the  belief  that  the  confi¬ 
dence  of  capital  is  essen¬ 
tial  to  the  stability  of 
finance,  the  prosperity  of 
industry  and  the  develop¬ 
ment  of  our  resources. 

Asl^  Tour  Bank,  Manager 


THE  FTNANCTAL  TIMES 
651  Craig  Street  'West 
MONTREAL 

You  may  send  me  sample  copies  of  The  Financial  jimes 
without  obligation.  At  the  end  of  thirty  days  you  may,  send 
account  for  $3.09*  for  subscription  for  twelve  months  unless 
advised  to  the  contrary  in  the  meantime.  I  understand  sub¬ 
scription  w  ill  include  "Hints  to  Investors"  service. 


Address . 

• — In  Grt.at  Britain  12s  a  year;  In  tie  U.S.  $3.60  a  year. 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


PLANS  TO  PUNISH 
SPECULATORS  WHO 


,  Thp  ivppklv  ctatomeni  of  ths  Bank  of  Canada  if«<iird  .Tul'-  Uh  s=hnivr. 
Tif>  A  ®  drop  of  OTPr  14.2^5. '‘"JO  in  tola)  dpposlts.  ipspio  p  in  I',  fnnd9  inrrPa?Pd 

||hMkhVVh|I  mI/AIUI  tpan  n.dOO.nno  ■whil''  rp'^-pi-vp  in  stpriine  sliowpd  an  advanrp  of  oi  pr 

m/uJA  lllJiJiJl.ll/  1  llilllv  $4,650, fino,  Advancpp  to  t)iP  Dominion  govprniiiP,nt  arp  up  $.500. 42S  and  a 

- ^ -  ‘new  item  of  $l.oon,nnfi  appears  as  ad\anecs  made  to  the  rhanerPd  hank~. 

Banks  as.sets; 


Reserve: 

Gf>ld  coin  and  bullion. 
Silver  T:{ul!ion 
Stirling  funds 
TJ.  S.  Funds 
Cold  Stand.  Countrips 


2.  Subsldiar/ Coin . 

'  3.  Bills  Discounted 
4.  Loans  and  Advances 
f)  Bills  Bought  in  Open  >7arket 
6.  Investments: 

fa)  Dom.  short  t^rtr.  per 
■h'i  Prov.  short  term  «pr 
(c>  Other  Dom.  securities 

Total  Investments 
Bank  Premises  .  .. 

AM  other  assets  . .  . . 


Governor  of  Central 

Would  Make  Speculators 
Suffer 

IDEA  TO  TEACH  LESSON’ 

Ba.^lp.  —  Plans  to  punish  the 
.specula  tors  who  a  Impost  broke  the. 

French  franc  and  other  gold  cur¬ 
rencies  at  the  end  of  May.  hut  were 
then  caught  short  when  the  Amer¬ 
ican  PTualization  fund  supported  the 
ftaac  were  discussed  by  the  govern¬ 
ors  of  the  hie  European  central 
banks,  at  their  monthly  meeting  at 
the  Bank  for  International  Settle¬ 
ments. 

Most  of  these  speculators  have  not 
'•ct  felt  the  effects  of  their  failure 
hecause,  accordins  to  good  informa¬ 
tion,  they  are  operating  on  a  ninety- 
rla-'-  basis. 

Th-at  means  that  they  will  feel  the 
pinch  by  late  August,  for  thev  have 
nnl'  until  then  to  procure  the  francs 
thev  sold  by  tens  of  millions  in  May 
promising  delivery  within  '  three 
months.  Since  in  the  hope  of  repre- 
ciating  the  franc  they  sold  these 
francs'  without  having  any.  they  must 
buy  them  in  the  next  S“ven  weeks. 

Ob.iect  of  Plans  Pisenssed 

The  obiect  of  the  plan  is  to  make 
them  "pay  throueh  the  nose"  for 
those  francs  and  to  make  it  as  |  During  a  period  of  depression  ‘bank  has  changed  future  money  intiO 

rosiD  and  troublesome  as  possible  i  much  discus.sion  is  devoted  to  its  ■liquid  as.sets.  "The  bank  can, 

for  them  to  eet  francs  to  deliver.  In  ■  and  its  cure  and  the  mnv  ,  therefore.  be  acquitted  of  the 

the  wrtrds  of  a  French  banker,  the : , _ .  .  '  charge  of  creating  depo.sits  out  of 

idea  is  to  "teach  them  a  lesson"  so  !  'tnpertant  field  of  speculation  in  ^  air." 
that  they  will  he  afraid  to  attack  the  ‘  this  regard  quite  naturally  has  te 
franc  acain  Ido  with  monetary  ajid  banking  af- 

No  formal  concerted  action  Is  '  fairs  The  obvious  reason  f,or  this  is 
contemplated,  it  is  understood.  i ,,  .  j  , 

Trust  is  placed  instead  in  the  fart  , '"‘‘•t  money  and  banking  enter  in>o 
that  several  central  hanks  are  in  |  P' ^ctically  all  business  transactions, 
the  best  position  to  punish  the^e  i  Monetary  economics  is  not  and  can 
-peculator?  and  have  ,i  common  in-  ]  never  he  an  exact  science  and  di- 

versrent  and  even  conflicting  fheo- 
ric.s  can  be  advanced  with  a  consid¬ 
erable  show  of  plausibility.  A 
theory  which  in  recent  years  has 
received  a  great  deal  of  .attenti.on  in 


LIARIMTIEK; 

1.  Capitg!  paid  up 

2.  Rpat  fund  . 

a  Nntas  in  rlrrulatlon 

4.  I  a tositi!;  . 

a'  Dnmininn  .  .  . . 

' h)  Prrt'  intial  .  .  , ,  . 

r--  Chartpred  banka 
Ml  Otl-or 

Total  dpposite 

?  I.iabilitip?  pavahlp  abroad 
a  .41!  pthpr  liabilities 

TOT.M.  t.IABILITIF.K 
The  oatio  of  net  feaer-e  to 
per  pent  in  tHe  Drevtpua  n  enj,.  s 


•tun.  26 
? 

196.671,41.5 

1.152.206 

4.862,327 

12.691.749 

1.3,382 

.fTliv  3 
■* 

106,671.41.5 

1.1.5.5.04« 

206,4*^0 

n.677.022 

3,443 

in  aFH'k 

t 

r  2,312 

—  4.6.53,307 

—  L075.2’.3 

—  3.030 

Total  nhanRe 

-L  RT. Ofin 

163.681 

-  16.130 
12.6'.4,3o: 

-  3  143 

135.301.079 

S49.-567 

121.71.5.359 

852.5.55 

—  8.535,020 

4-  2.988 

J-  I‘i.740.76S 
-  d.5.220 

3.706,562 

5,216.000 

-s  1.509.438 

-  .5,216.000 

.iO.488,378 

30..523.794 

-i-  35.416 

—  4.322..dn0 

119,9,59,170 

119,992,815 

—  36.355 

4,880,178 

1.50,447.548 

112,080 

4.335,886 

1 50.426.699 
115.770 
5,419,40,5 

—  20.030 

^  3.600 

1.08.0.M7 

-k  .566.678 

11.5.770 
-*  4.227,508 

284.2.52.721 

253.245.608 

_  1,00^.023 

*  23. 030. 941 

5.000,000 

5,000,000 

3.360 

74.232.19,3 

76.782.602 

—  2.530.400 

—  21.022.973 

26.019.073 

24.-583.962 

—  1.43'i.ni 

19.592.322 

174,557,075 

114,222 

171,305,886 

513,705 

—  3.251. IRQ 

^  300.4R3 

*  19.573.258 
-  23V782 

2O0.6P0.369 

3.706.562 

623.598 

196.403,558 

4,216,000 

843.452 

-  4.236,316 

-  .500.438 

-  210,354 

-  39,935.322 

-  4,216  000 

74.3.7.50 

284  252.721 

283,245.698 

1  007  033 

-  23.050.941 

jand  production  deitend.  The  ronnc'- 
tion  between  baivi  depo.oit;;  .ond  th" 
amount  of  actual  .apendine.  hov - 
eter,  is  neither  cle>se  nor  direr;. 
I  I'lirin:  reeeni  years  there  has  been 
■  .n  .subslaniinl  inerc.a.se  in  hank  de- 
positi-.  due  principally  lo  laic:er  in- 
I  ve.ainicnts.  .and  the  effect  ii)ion  hank 
clcarintrs  h;!,*;  been  pr;irtiea!l\-  nil. 
This  relationship  between  tolumeer 
deposits  and  volume  of  spepdini.; 
miehi  have  heen  greaier  if  ihe  jn- 
,  erea.sps  had  hern  the  i  p.siili  of  new 
I  loans,  hilt  that  is  beennse  an  in- 
i  erea.se  in  (ioposits  is  nuiekly  efferi- 
ivo  in  inereasins  spending  when  d 
results  fvorn  Ihe  initiative  of  the 
puhlie  in  demanding  advanees  and 
relatively  inefferiive.  nr  only  ,slow- 
1v  effective,  when  it  re.snlt?  from  the 
initi.ative  of  the  hanks  in  hnyin?  se- 


Staff  ApDoinlments 


N.S,  Maritime  Bankers 

In  Golf  Tournament 


lt\'K  OF  (OMMERCf; 

A.  .M.  11(10(1,  ;(e(’onnlant  at  Halifax 
of  the  f '.an.i.iia  n  n.ank  of  i  ■omnierre. 
h.a.s  hern  appointed  m.anaeer  at 
(ilacr  Rat.  .siirceedinc  f'  B  Morri- 
.son.  nlio  na.-;  been  made  manager 
ai  Aniigonish. 

IMI’I  RIM,  nVNK  OF  rWAOA 

n.  (;  Wilkinson,  nian.ager  of  the 
Adelaide  and  \  ietoria  branch.  To- 
lonto.  of  ibe  Imperial  Bank  of  Can¬ 
ada  for  the  past  fourteen  ye.ars.  is 
shortly  retiring,  and  o  Green, 
manager  of  thf'  Kina  and  Sher- 
hourne  branch,  h.as  been  appointed 
hi.?  successor. 

G  I,.  \|rtlcr.  on  the  head  offjre 
inspection  staff,  has  hpen  appoint¬ 
ed  manager  of  King  and  Sher- 
bourne  branch.  Toronto. 


Saint  .John 


•iet(>«  and  dppmit  liabilitisE  wa«  43  01  per  rent  rompared  sdth  44  1 
f“t  r»?erve  is  item  1  of  assets  less  it“m  ."i  of  liabilities. 


T/ie  Creation  of  Credit 

Roval  Bank  of  Canada  July  Letter 


_  nWR  Of  M0>TT?f:4lj 

Expressing  confi-  L 

^  [Gf  th^  Bank  of  Montreal  at  Ualker 

dcnce  ,n  the  future  of  the  Maritime  branch.  Walker ville,  Ont„  has 

Provinces.  Edwin  Cyockett.  of  Tor-  (been  appointed  manager  at  Fort 
onto.  assist.ant  general  raanagi^r  of  fcrie.  succeeding  .1,  F  Beveridge,  who 
the  Bank  of  Nova.  Scotia,  spoke  on  jhas  been  made  manager  at  Gage  & 
behalf  of  the  general  manager,  4t.  Barton  branch.  Hamilton. 

F.  Patterson.  Toronto,  at  thr>  an-  a.  E.  Netien,  forraerh  manager  at 
niial  dinner  in  connection  with  tho  Purling,  Newfoundland  has  b'een 
eolf  meet  of  the  Ma.iitime  divi.sion  appointed  manager  at  Bathurst 'nB 
of  the  hank,  held  at  the  Puerside  Netten  is  succeeded  at  Purling 
Golf  and  Pountry  Pliib.  Dr.  Waller  jb_v  W.  R.  Wells  of  Halifax 
w.  MTiite,  Sami  .fohn.  a  director  of  |  g.  K.  Tinney.  formerlv  manager  at 
the  companv,  was  chairman  Hecto-  ^  appointed 

MeTnnes,  K.P..  ‘manager  at  Pontral  Market  branch. 


SECURITY 


1865 


'  for  yourself 
-  for  your  family 


a  sun  life  pension  bond  with  ASSURANPE  gives 

you  both,  safeguarding  your  loved  ones  during  your 
earning  y^ars  and  guaiMnteeing  an  unfailing  nconie. 
when  you  reach  retiring  age. 


Afk  Tonr  nearest  Snn  l  ife  represcntiitite  lor 
the  leaflet  “IIow  to  win  both  vays,*' 


1935 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

Head  Office 


Montreal 


terert  in  punishing  them.  These 
are  the  hanks  of  The  Nelherlands 
arid  Switzerland  and  especially  the 
Fank  of  France. 

.At  the  .lunc  meeting  Montagu  Nor¬ 


man.  gov  ernor  of  the  Bank  of  Eng-  j  political  and  other  circles  in  Pan¬ 
land,  told  of  the  measures  it  hadjada  hold.s  that  hanks  could,  if  they 
taken  to  rurh  this  speculation  hy  j  would,  greatly  assist  in  rehabili- 
rurhipg  credits  for  it.  Since  the  run  rating  business  by  expanding  credit, 
has  stopped,  however,  it  is  no  longer  ;  They  point  out.  what  is  reallv  a 
a  question  of  getting  credits  but  of  i  fact...  that  bank  deposits  in  the  main 
getting  francs  or  guilders,  and  as  ,  are  the  result  of  making  of  loan? 
there  must  he  obtained  in  the  last  nr  investments  by  the  banks  them- 
analvsis  from  the  Bank  of  France  '  selves,  hut  in  many  cases  draw  the 
and  her  allies,  they  now  have  the  :  wholly  unwarranted  ronclusion  that 


"  hip  hand. 

Anlitp  of  Discussion 
The  diseiission  is  regarded  as 
most  valuable,  therefore,  as  allow¬ 
ing  Governors  lean  ' Tannery  of 'the 


the  banks  could  and  should  create 
a  much  larger  volume  of  deposits, 
thereby  increasing  purchasing  pow¬ 
er.  This  is  also  the  theory  back  of 
the.  so-called  Sonial  P redit  Scheme 


Rank  of  France,  Leonardiis  .1.  A.  The  truth  of  the  matter  is  that 
Trip  of  the  Bank  of  the  Netherlands,  hanks  can  only  safely  increase  their 
T  outs  Franck  of  the  Bank  of  Belgium  loans  and  investments  on  fhe  one 
an*!  Gottlieb  Bachmann  of  the  Bank  i  hand  and  their  deposits  on  theofher 
cif  Swit.zerland  to  learn  from  a  gen- ;  in  proportion  to  the  basic  money 
era!  exchange  of  views  among  the  I  supply  and  commercial  banks  have 
governors  new  or  better  bays  of  |  no  influence  in  varying  volume  of 
harassing  the  speculators  I  basic  money.  In  the  "Economist” 

Dr  Hialmar  S^hacht.  president  nf  ,  fo-r  May  18.  in.I.'i.  there  is  an  author- 
'be  Reichrhank,  and  Vincenzo  Azzo-  i  itative  article  on  this  sub.ipct,  of 
lini,  gf(vprnor  of  the  Bank  of  Ttalv.  |  which  the  following  is  an  abstract: 
also  were  present,  but  in  view  nf  the  j  “The  theoretical  eennomists  claim 
contr'alled  character  of  their  cur-  >  that  the  hanks  can  'create'  the 
ren.eie.t  their  rAlp  in  this  matter  is  means  for  transacting  business,  but 
net  fjoppnpp  important.  !  the  practical  bankers  are  wont  to 

The  French  seem  t'a  find  still  declare  that  thev  merely  issue  re- 
•  trnng  *he  solidarit'  against’  specu  ceipts  in  the  form  of  deposits,  for 


iition  shown,  thev  eav.  for  the  first 
'ime  ba  all  the  governors  at  the 
lur.e  meeting 

Th®  governors  who  had  come  in 
fhe  hope  of  getting  from  Air  Tan¬ 
nery  a  prp\'lew  of  the  measures  the 
French  Government  plans  to  take 


monev  actually  deposited  with  them. 
The  total  volume  of  depo.sits  in  the 
commercial  hanks  nf  any  country, 
however.  Is  gre<atly  in  excess  of  the 
amount  of  curreney  which  is,  or 
ever  has  been.  In  existence  in  that 
countiw.  ItlsnoTv  generally  acknow- 


"  irh  its  full  powers  to  impmve  the  ;  iprjgei  that  hank  deposits  can  orig- 
basie  economir  and  budgetary  posi- ;  (uate  In  other  w-ays  than  tho  arf.ual 
flon  of  the  frane  were  disappointed  rieposit  of  legal  tendei.  and  in  fact. 

Air  Tanner!'  explained  that  these  j  (t-jf,  argument  is  carried  tn  the  ex- 
measures,  w  hirh  had  been  scheduled  j  frpme  of  thinking  that  banks  ran 
for  thi.s  week-end.  had  been  delayed  , -(.rpafp  inonc' ’  at  the  stroke  of 
until  lulv  16  hecause  of  the  demon- |  pp„  ;,t,  will  and  without  rost  or 
'"rations  planned  for  .Tult'  14,  Bas-  ;  ijj^it.” 

til®  Day.  and  he  therefore  ermld  not  f  i/i  sf.  i/.  if. 

talk  ('f  them  so  far  ahead  I  ,  ^  j 

The  impression  is  being  given  Dy  what  actual  process,  then,  do 
here  that  Premier  Pierre  Laval  |  hank  deposits  romp  tiuo  cxl.stenre’ 
plan?  reallv  serious  measures.  There  is  an  old  saying  that  every 

.  _ -  ■■  -  I  loan  creatps  a  dppnsit."  This  Is 

not  quitp  llterallv  true,  beeause  an 
ineroasp  in  loans  aecompanipd  hv  an 

Imoroved  in  Finland .  ffp'f’  ttMiine  m  investments  would 

^  _  have  no  effect  upon  total  deposits 

~  1  Deposit  making  Is  not  confined  to 

Economic  conditions  in  Finland .  j,„t  niay  follo-w  from  an  in- 

improved  considerably  during  prease  in  investments  or.  indeed, 

arcording  to  the  Year  Book  of  ihejfpp,,,,  ij,prease  in  any  asset  of  the 


This  change  in  the  quality  of  the 
assets  is  limited  b(3th  by  the  rash 
reserve  ratio  which  the  banks  find 
necessary  to  maintain,  and  by  tlie 
amount  of  wealth  w-hich  ir,  available 
for  sale  or  pledging  to  the  hanks. 
The  importance  lOf  the  latter  fact  is 
exemplified  in  the  present  situation 
of  the  hanks  in  the  United  States. 
Their  cash  reserves  are  now  almost 
double  those  of  piefi.  but  the  value 
of  the  wealth  offered  to  them  for 
"mobilization"  is  so  limited  that 
hank  deposits  have  not  increased  in 
anything  like  the  same  proportion. 

¥  »  »  ¥ 

M'ithin  these  limitations  the  bank¬ 
ing  system  is  free  to  vary  the  total 
volume  of  its  deposit,?.  It  is  an¬ 
other  question,  however,  whether 
the  increase  or  decrease  of  bank  de¬ 
posits  is  synonymous  with  an  in¬ 
crease  or  decrease  of  effective  pur¬ 
chasing  power.  In  one  sense,  bank 
depo.sits  ,3re  monej'  and  are  always  j 
available  for  the  payment  of  debts, 
but  an  jnerease  in  deposits  does  mu, 
always  lead  to  a  similar  increase  in 
expenditures.  British  statistics  in¬ 
dicate  that  the  volume  of  deposits 
and  that  (vf  hank  clearings  do  not 
fiictiiate  together,  either  in  direc¬ 
tion  or  amount.  Between  1031  and 
1932.  for  instance,  total  deposits  in¬ 
creased  by  1.8  per  cent.,  while  cur¬ 
rent  accounts  fell  by  3.1  per  cent, 
and  clearings  by  li,2  per  rent.  Be¬ 
tween  1032  and  1033  total  deposits 
increased  by  7.7  per  cent,  and  cur¬ 
rent  accounts  by  12.8  per  cent.,  but 
bank  clearings  by  only  0.7  percent.: 
and  between  1033  and  1034.  when 
rlearings  increased  by  nearly  io  per 
rent,,  both  total  deposit?  and  cur¬ 
rent  accounts  showed  a  decline. 
M'hen  the  hank?  "create"  deposit.' 
they  cannot  determine  whether  the 
new  deposits  are  to  he  current  or 
deposit  accounts,  and  even  if  they 
could  they  would  be  iinab!<'  to  de¬ 
termine  the  volume  of  the  stream  nf 
spending  upon  which  both  price.? 


dent,  of  the  bank.  E.  F 
•Tohn.  a  director,  and  H  T„  Enman. 
Saint  .fohn.  Eastern  supervisor,  also 
spoke  Rest.ilts  .of  the  competition 
were: 

Rp.sl  n*).  W  Ft  P  Rltcbi'.  (''airip- 
bellton;  hp.ar  gro.sp.  43’.  .'  r-iad^. 

Paint  .John.  fpc(^nd  n»t.  D  P  .srotf 
Pictou:  soepnd  gro.?.?.  .T.  FI  Malc'^in, 
Fredai'lcton ;  be.'t  gross  first  nino. 
\V  R.  .Adam.?.  Paint  .John:  bsst  cr  ,.?? 
.second  nin('.  F  H.  AVhits,  tVinnippE. 
bast  pat  first  nina.  R,  .A  F  Fillioti-. 
Toronto:  bast  net  sarond  nina  S 
Rowsall.  .Pydnay  Atina.®.  lowost  mini- 
bar  of  putt.?.  -T.  H.  Ptevan.'on.  .S.aint 
•Tobn:  .sariond  lowast.  F  n  Sbii^niann 
Toronto:  three  sealed  holes  \A’  Tor- 
rie,  Kingston.  Tamalea,  best'  gross, 
handicap  .30  and  over.  H  M  ('arty. 
Halifax:  second.  S  H  Crockett  Saint 
.T.T(?bn:  closest  to  cup  on  tb 
hole.  .A.  Forsythe.  Xew-castl 


^DRTHWESTEL.. 


e»ANCH  orricEs 

Toronto 

Ottawa 

Vancouver 

Victoria 

Edmonton 

Calgary 
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RANGING  FROM  20-^;  TO  ON  RENEWALS 


Hamilton,  succeeding  \A  .  D.  Thoma.?, 

I  who  ha,?  heen  made  manager  nt  Alor- 
rishurg.  i 

I  R.  P.  Gendreau.  accountant  at  r'hi-  : 
coufimi.  ha?  been  made  manager  at  | 
(Arvida.  Quo  ,  succeeding  .1.  AA'  Alon- 
tambaulf.  who  has  been  appointed 
‘manager  at  Roberval,  Que.  ' 

I  O.  T.  Webster,  accountant  at  Up-  i 
per  Town.  Qiichec.  ha.?  been  appoint-  i 
'ed  manager  at  Bury.  Que..  succeed-  i 
ing  D.  D  Trotter,  who  has  been  ’ 
made  manager  at  Hartland,  N.B.  , 
P  A.  R,  Alerciire,  formerly  m.'in- 
.ager  ai  Roberval,  Que..  ha?  been, 
I  made  manager  at  I^evi?.  Que. 

A.  AI  Dunle'ie,  of  head  office  has 
gbth  been  made  manager  at  Almonte,; 
leng  Alta..  i 


Canada  Year  Book 


H.  Sutherland,  of  apsistant 


driv^  s«‘vcnth  holF>,  W.  E  AH^in.  An- 

rrms'trAnlr"'’ToronVo'?''h\grasrn.im  general  manager's  department.  AVin- 
of  pufts.  .T(%hn  Kennedy.  Chatham.  nipeg.  ha?  been  made  manager  at  . 
N'(5n- golfer.?'  competition  —  First  Chateau  I.ake  Louise.  i 


prize,  putting  competition.  i  K 
Hughes.  N*»w  Carlisle;  second.  H  P 
MacKean.  Tatamagouch a :  lane  drive 
H.  H  Burton.  Petitc.odina .  s»cond.  4V 
S.  Wilkinson,  We.stviRa,  higho'i 
number  of  putts.  H,  O.  Connall,  Frae. 
port; 


J.  H  i'haselcy.  formerly  manager  ;  g 
at  Medicine  Hat.  ha?  been  made  i 
manager  at  Banff,  .Alia.  j 

F.  M.  Bradv.  of  the  .siiperinten- |  ,,^,1  n  spoci.al  tnbl 


Tbe  1934-35  Canada  A'car  Book, 
just  issued  by  the  Dominion  Bureau 
of  Statistics,  extends  to  over  1.2.')'3 
pages,  dealing  with  otero-  ph.aso  of 
the  national  life  and  more  esperial- 
ly  with  those  siisreptihic  of  stati?-  ‘ 
tical  measurement.  Attention  may 
be  specially  directed  to  the  statisti¬ 
cal  summary  of  the  progress  of 
Canada  included  in  the  introductory  | 
mati.<>r  and  giving  a  picture  in  fi.g-  1 
HIPS  of  the  remarkable  progress  : 
which  t.be  coiintr>  has  made  since 
the  first  census  of  the  Dominion 
was  taken  in  1871.  sixty-four  years  ; 
ago.  I 

.Attention  may  he  called  t.o  .?ome 
of  ihe  special  features  of  the  pres-  i 
ent  volume.  fhere  is  included  in  | 
Chapter  I  ,i  brief  description  of  ! 

landard  Time  and  Time  ?lones.  ^ 
There  will  he  found  in  chapter  III 
a  discussion  of  the  Rcpre.?eniation 


Bank  Clearings 


'dent’s  department.  A  anrouver,  has 
been  made  manager  at  New  Denver, 
B.C..  succeeding  .1  ,1.  Irwin,  who! 
jhas  heen  appointed  manager  at  Na-  ' 
naimo. 

I  R.  E.  English,  assistant  superin¬ 
tendent.  AA'innipeg,  has  been  made 


;  showing  the  populations 


Bank  cleanngt  in  Canada  for  the  vpck  ccdin?  rnnnai-oi-  ot  wiiirU,,.  nm 
.Tuly  4th,  end  comparisons  with  th(' rorresp-ndinjf  manaCPI  at  WllUlsoi.  Onl. 
period  a  year  ago  follow:  FI.  AY  .Alexander,  formerly  man- 

1935  1»34  ager  at  Davidson.  Sask,.  ha?  been 

09,9,34.443  130.521.201  niade  manager  at  AIcGregor  &  Sel- 
branch.  AA'innipeg. 

^M99,’29.5  '  •  ^  Purser,  secretary  to  a??]?. 

4  0«4!o4o  tant  gener.al  manager,  AA'innipeg, 
4708  104  made  assistant  to  the 

.3!i4o!4.52  imanaePt.  oU"!!  department,  head 

2.24S,^»4<'  offiCP. 

■J68,S7fi  _  _ _ 


Montreal , 
Toronto 
Winnipeg 
Vancouver  . . 
Ottawa 
Hamilton 
Quebec  .... 
London  .  .  .  , 
Halifax 
c  algary 
SaintJohn  . 
Victoria  ..  . 
Regina  . 
Edmonton  .. 
Brantford  .  . 
Kingfton 
Peterborough 
Windsor 
Fort  William 
Sherbrooke 


61.578,297 

18.031.6*^4 
4.3.*'0.0?‘ 
4,450.00“ 
t>.232.74n 
2..‘^50.o«l 
j7.T.'9 
1.611.4' 
1.662.06  4 
?..^41.41« 
4.17«,21" 
M80,J16 

7,S6.117 

2.405.188 

550.-82 

621.851 


1.608,2<'4 

1,532,624 

3.290,5.70 

•3.900.761 

976,373 

737.4T9 
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The  Ontario 
AA'aferHe  report? 
1  95«  18  4  '^'•ismeFS  for 

'  '  year  ti^  .lune  3ii  o 


24 

Kltchpre** 

1.030.4-52 

20 

Moosf  .Taa- 

''•33.011 

8.32.470 

30 

V, 

601 ,23'' 

34 

SaskatnoR 

1.425,34.5 

l,226..59f» 

35 

Monrfor*  .  . 

6“1.7:2 

6''*2.891 

30 

.  . 

i.=i3,T21 

364,122 

42 

Sarnia  .... 

460.012 

350,.5g4 

582 

SuObury 

6.59,012 

663,000 

.^31 

MF>dicinp  Ra* 

256.88^ 

2^2.593 

60n 

Princr  Albert  . 

3.-0.602 

264.286 

670 

Lfthbridcp 

.5.’.6.662 

342,845 

Rrandnn. ...  . 

30J.763 

365.736 

32  rifiPs  .... 

363.25,5.933 

.3.5.5,869. 5(;,3 

648.313 

667.633  last  year. 

being  2U^ 


Equitahle  Life  of 
an  increase  in 
each  month  this 
ver  the  same  month 


he  average  monthl.v  gain 


1931 

j  of  each  of  the  new  electoral  dis¬ 
tricts  which  will  return  rejiresonla- 
I  lives  to  Parliament  at  the  afiproach- 
i.nig  general  election.  Prnh.ably  the 
most  extended  presentation  of  the 
results  of  the  eensiis  of  1931  that 
will  appear  in  the  Vear  Book  is  to 
be  found  in  chapter  TA',  where  re 
llgions  are  cross-analyzed  hy  racial 
origin  for  the  first  time,  and  sev¬ 
eral  new  classifications  a.re  added 
to  fhe  seirtlon  de.aling  with  birth¬ 
places;  the  chapter  elnee.?  with 
statistic 

tions  of  countries  of  the  British  Em 
pire  for  the  years  1911.  1931.  and 
1931  and  o'’  the  countries  of  the 
world  for  1931.  The  Aline?  and  Min¬ 
eral  chnpt.er.  together  with  the  dis¬ 
eiission  of  the  new  discoveries  (d 
economic  geology  in  chapter  I.  will 
h('  of  interest  to  those  who  arc  cori- 
(Crned  with  tliis  i.apidly  growing 
blanch  of  onr  economi'  life.  In 
the  Public  Finance  I'hapter  ap- 
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fire  C^iarine  /nft trance  0mpanf 

-nbililv  Giioranlrrd  hy  the  Phornix 
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pcai.-?.  lor  Ihe  iir.?i  tinie,  ,i  compara¬ 
tive  analy?!.?  of  provincial  revenue?, 
expenditures,  as.scis  and  liahilitie.? 
on  the  li.i.o.?  agreed  upon  at  the 
Domininn-Provincial  Conference  of 
1933.  The  I'lii'ieney  and  Banking 
I’hapter  includes  a  description  of 
the  new  Bank  of  can:’,dn  and  a  cla?- 
of  the  areas  and  popula-  sifieai.ion  of  hank  lo.ans  hy  Indus- 
ti'ie.s  ,9nd  oC  depoait,?  liy  amounts.  In 
tlie  Mi.sroll.anc.iii.s  .Administration 
i'hapter  there  .'qipenrs  a  study  of 
liquor  control,  liipior  .s.nles  and  re¬ 
venues  arising  i Imrefi cni.  and  the 
concluding  cliajiier  ii.st,?  the  honor.? 
and  iiirards  made  hr  Hi.?  Aluest’* 
the  King  to  I'.onadian  siih.iect? 
from  tlie  resiimpiion  o'’  the  cr, •ant¬ 
ing  of  tiiles  in  ('.anadn  (in  .lanuary, 
19,3  1 1  to  .hiiie. 


Economic  Conditions 


In  publishing  the  third  volume  of 'namely,  the  AVestern  Bank  of  I'an- 
its  history  The  Canadian  Bank  of  ,  ada  and  the  Sterling  Bank  of  C.an- 
Commerce  has  rompleted.  up  t.o  the  ada.  A  great  deal  of  delving  .and 


hank.  'Fhese  deposits  arise  from 


Bank  of  Finland.  (  op.'  of  which  has 
been  forwarded  hy  A.  L.  .falkanen.  i  paj-rn ent  used  hy  the 

I  onsul-General.  Alontreal.  In  some  i  either  a  deposit  In 

■•-pheres  of  activity  there  was  such  jjj.  pr>oks  to  the  credit  of  the 

increased  liveliness  Chat  it  would  he  :  pp^son  from  whom  the  asset  Is  ac- 
lustifiahlp  to  spp-ak  of  rising  niar-ip„j^p^  issuance  of  a  cheque 

kets  while  oilier  spheres  only  bene- |  (p  fjpppgifpfl  pither  with  itself 

f1ted  indirectly  hy  the  improvement  i ,,,.  n,j,er  hank  A  net  In¬ 
in  the  general  economic  position.  I  assets  thus  antomatieallv 

This  can  he  ascribed  mainly  to  two  ;  (^pppases  the  total  deposits  of  the 
'••actors:  on  the  one  hand  the  activity  svstem  ns  a  whole.  ThI? 

in  the  timber  niarkei  and  the  gbn-  pp„ppj,j,  hp  fairied  on  up  to  the 

erallv  comparatively  favourable  |  .safetv,  which  I?  trad'ifion.91- 

maiket  for  c.vports  which  resulted  !  ,.xper1ence  fixed  .9t  a  cash 

in  a  considerable  surplus  of  exports  |  j.j,j.pp.^.p  of  between  10  and  12 


end  of  1930.  the  arcount  of  its  own 
organization  and  that  of  the  institu¬ 
tions  now  amalgamated  with  it. 
which  it,  began  with  the  fne  previ- 
oiis  roliimes  piihiished  in  l  igi'  r,nd 
hitd  1922  under  the  authorship  of 
the  late  A'ict.or  Ross.  Volume  1.  co\'- 
ered  the  early  history  of  hanking 
in  Canada  and  fhe  aceoiint  of  the 
pioneer  h.anks  in  the  Eastern  Town¬ 
ships,  the  Maritime  Provinees  and 
British  |■’olumbia  which  were  later 
to  become  part  of  the  present  or¬ 
ganization.  while  A’oliimc  IT 


research  work  wa.?  necessitated  in 
the  case  of  the  Standard  and  West¬ 
ern  Bank.;  hy  tbe  ahseni’e  of  early 
official  records,  and  tlm  data  now 
collected  for  the  first  time  fill?  a 
gap  in  Canadian  financial  hi,?tory 
The  strong  loeal  feeling  whieh  col¬ 
ored  the  history  ot  the  AVestern 
Bank  which,  with  it?  he  'd  office  at 
Oshaw.a,,  establi,?bed  hrrinche?  in  .a 
nuinber  of  the  smaller  towns  of 
AA'estern  and  Central  Ontario,  is 
...  rhararieristic  of  the  e'ghties  and 
I'clat-  nineties 


f'd  the  history  of  The  (’’anadian  Bank  |  'I'he  official  hank  fiR?  an(i  othe- 
of  Comtiierce  itself  and  the  devel- j  sonrre.?  have  been  used  eytensiveh 
opment  of  the  Canadian  hanking  ,  to  give  an  arcount  of  the  hank  ’-ob- 
system  UP  to  the  end  of  the  AVsr,  j  beries  and  forgeries  *!i?f  occurred 
A'oliime  ITT.  continue?  the  history  of  '  huring  the  period  rewe-wer).  One  o' 
the  Rank  from  the  A-mistiee  to  the  |  the  longest  chase?  aftc-  e  forger 
occupation  of  the  present  head  of-  nas  that  made  hv  Derertire  Murrar 


building  at  the  heginnins 


'iid  a  favourable  foreign  payment 
position,  and  on  the  other  the  good 
harvest.  The  consequences  of  these 
I'artors  call  lie  pointed  to  In  reduced 
imenipIoviiH'ni .  greater  purchasing 
power  among  the  larger  classes 
the  iK'piilitioM  and  tin 
1  eha v.atinn  of  the  monev 
I'alline  rates  of  interest  Unforliina 
teir-  however,  ii  must  ho  ohsi-tvcd 
that  the  iinprovenient  in  the  ecoti-  | 
"tnic  .eitiiation  of  the  (  oiintrv  was  i 
not  dill'  !(•  an,'  firmly  rising  tendency  | 
'n  the  conditions  of  "otid  tiadc.  hut  I 
to  a  gic.'ii  cvitMil  to  fortnltons  ctr?  | 
ciimstanci's.  I'lic  tiasis  ot  tin'  fav-  I 
oiirni'lc  development  was  l liei efore  I 
'veak  and  in  sncli  cii ciimslanci's  it  I 
is  not  siirpi'ising  lliat  lowaids  tlie 
end  of  I 'h!  I .  tin'  position  again  ho 
gan  to  take  a  less  sa I istaiMory  liirn 


per  cent  of  deiiosits. 

The  real  question  Is  whether  this 
ramlliar  process  by  which  denopif? 
e,ome  Into  existence  can  rlghfiy  be 
i  called  "creation"  and  if  so,  what  cx- 
of  !  i„ 


jirtly  Is  ereated  Tbe  banks  clearly 
continuous  I  jj,.,  create  deposits  out  of  noth- 

inai'Uet  and  '  them  without  toil 

The  growth  of  depo.sits  through 
loans,  investments  or  arquistlion  o' 
other  assets  Is  r-ssentiallv  a  process 
of  exchange  When  a  horrowei  se 
ciirt'S  a  lo.in  of.  say.  Sia.OitO  from 
Ills  bank,  he  beronies  indehli'd  io 
tlm  bank  tor  Ihe  amount  of  Ihe  loan, 
hilt  fhe  bank  :ilsn  becomes  indeliti'd 
ed  to  liini  for  the  amonni  of  the  de¬ 
posit  created  Tli<>  main  (lifferi'ncc 
I  lies  In  the  faei  that  the  bank's  debt 
j  is  Iran.sferablr'  b.\  cln'qii,'  an  I  ai 
1  ceptable  in  setlleniciil  of  iransac 
‘  tions:  the  horroAver's  debt  is  iioilher 
j  1 1  ansferahle  nor  generally  ai'cepi 
‘able  A  similar  operation  take 
Freclerirfen  —  Tim  splendid  bloem  j  -p-hen  the  haiik  pi|reh:i,?es 


AF'PI.I'  0I'TL<M»K 


rscentiv  shown  l-v  appli;  ereh,9r«ls  in 
ihe  fruit  grew  ing  di^trici.s  of  the  I 
Tehn  valle,'  pres.age.s  one  of  the 
largest  McIntosh  crops  ever  rerorded  1 
in  New  Brunswick.  According  to  I 
prox'lncial  goveinnient  ad'ires  ifum- ‘ 
mer  and  earlx'  fall  xarietie.«  al.snj 
bloomed  well  and  (Mher  x-.arietles  j 
such  as  Diidlev.  AA’ealthv.  .Alexander.  ' 
'A’olf  Fjver  and  Afilwaukee  premise 
fair  to  good  Ncops  depending  on  the 
sxtikBt  to  which  they  bore  last  J'ear.  j 


fi 
19.31. 

There  are  few  as  qualified  to  in¬ 
terpret  the  changes  in  post-wa'- 
banking  (weanization  ajid  mothods 
as  the  author.  Arthur  .'^t.  L,  Triggc. 
■nho  for  many  years  was  secretarv 
of  the  hank  and  saAX’-  the  organiza¬ 
tion  grow  tip  from  a  comparative''' 
small  institution  to  it.?  present  size 
Tn  this  volume  he  describes  in 
chronoloeica!  order  the  prohlom? 
"hich  The  Fanndian  Rank  of  fom- 
nievre  in  common  with  other  hanks 
had  to  fare  immedi.ately  after  the 
War,  the  absorption  of  it.?  soldier 
hanker?  on  demobilization,  the  ex 
p.ineion  lo  take  rare  of  ih,''  inerca,?- 
ing  domestic  and  foreign  t’-adc.  in 
eluding  the  opening  o'  it,?  AA'cst  In 
dian  branches,  and  the  effect?  of 
ih('  first  post-war  deprcs.sion  Ti  tm 
came  ihe  renewed  develoimn'r.i  in 
Caiiadiaii  mining  "iitcli  again  led 
llu'  hank  lo  follow  the  pol’CA  of  ('s- 
lalilishing  tiranchcs  where' or  nc" 
mining  fields  "ere  oiiened  up.  nhieh 
it  had  hegim  in  the  da>s  of  the 
IClondyke  gold  rush.  The  expansion 
in  trade  that  cniminated  in  1929, 
j  "  ilh  its  accompanying  speciilation . 
'land  the  first  reaction  from  tlm  boom 
*  1  complete  the  picture  of  the  exrer- 


,  in  1892  and  the  follewipg  •■•e,?;- 
‘  through  Feptral  and  Bou’h  .America 
ill  connection  with  the  forgeries  at 
'  Tottenh'/'ii  and  BiirliTAgti'n  in  which 
Itlie  Ban!;  of  Hamilton  w.?  ’r,''oi''-c<i 
in  los.x  But  the  almost  trcredibic 
Incident  of  the  r-xnensivelv  dresse' 
i  woman  advance  agent  o'  ,9  hand  o' 
lhank  rohhers  read?  m'lr'i  stranger 
I  than  fiction  Tl  oeen-red  'n  n  Ti~a'- 
'  rie  fo'vn  in  1922  during  'n  ep'ifor-'c 
I  of  •-obberiea  not  far  p.orth  of  *>e 
border  The  woman  had  ans'we-e'^ 
an  ad'  erti.semenf  f'or  a  farme./'t 
housekeeper  Appareptlv  of  arnple 
means  and  revered  with  da77ling 
ie"-el1ery.  she  was  not  interested  in 
reeei'in.g  an'  large  remunerating 
hilt  took  advantage  of  her  leisn-e 
moments  to  make  a  fhoroiigh  ex-arr; 
inai’en  of  the  s'lironndin g  eonntrv 
and  endeavored  to  insnert  theban'c'3 
'•anil?  a?  "ell  .Blie  e'-etl  ’eft  for  eo’ 
Icetuiii  elii'cks  for  8237.90(1  dra'vn  on 
.Am('"i(''in  hanks  B'lddcnlv  she  ri:,  . 
appeared,  and  il  "as  then  realized 
that  her  obsenci's  from  the  farm  on 
one  pretext  /p-  another  comcideil 
e\, icily  "ilii  four  of  'he  robbe'-ie.~. 
It  "as  even  belie'ed  tha'  slm  drove 
the  ear  "hich  earned  the  robber? 

Tin'  presen’  'nliimc  is  prof-q.splv 
’Bitstrated  "itli  photngraphcs  rnd 


c.o'crnmcnt  b(9nil  01  othn  -''"|na1  infltience?  upon  the  bank  during  coniains  1".ographiraI  notes,  starisi- 
edged  seruniy  In  either  case,  the  '  cal  data.  ,3  'iiH  deseription  of  t'ne 

hank  has  miohilized  and  not  creat  1  Tncluded  in  this  volume  are  tb.e  note  issues  of  the  banks  concerned 
ccl  "'ealth;  U  has  acquired  (or  t.akcn  |  Bank  of  Hamilton  .ind  the  military  record?  of  mem- 

a  lien  on  ef  .  wealfh  -n  hirb  ■  <9ver  Rt  the  end  nf  and  her?  i’he  stiiff  of  the  amalKanii^t- 

55’aF  not  liquid  and  immediately  Standard  Bank  of  Canada  (tak-  ed  hank?.  In  line  -rrith  the  Funilar 
spend, able,  and  elven  tn  excliange ;  »n  OA'er  in  192*1  with  those  also  of  rec.orfi  of  the  Bommeree  men  and 
its  own  obligation  in  the  form  of  a  ^  (.he  institutions  which  ha.d  already  women  published  somi?  years  ago  In 
deposit  which  is  spendable.  The  ,  been  amalgamated  with  the  latter,  r'Letters  from  the  Front," 


Fast  water  -  overhanging  trees  -  a  ticklish  spot) 
for  even  the  expert,  but  the  big  fellows  are 
hungry  -  and  it’s  real  sport. 

That  two-pounder  deserves  a  toast  in  Huntly/ 


catch  deserves  another.  How  pleasant  the  woods 

$150 

and  the  rushing  water  .•.  and  the  tot  of  that 
smooth,  rich  sportsman’s  whisky. .  Huntly  Blend 

JBL*** 

.  a  delightful  climax  to  a  day’s  Good  Fishing* 

A™* 

OZ.  FLASK 

A  COLLAKIBLE  ALUMINUM  OltINKINO 
cur  IS  FITTCO  OVER  THE  NECK  OF 

26  0Z.B0TnE 

tACH  SOTTIJL 


Seetitnd.  by  Di*HII«r»  Corpmttim.  Um4»«J.  Monnwt.  8*?5x 


LT  ’  S  T  H  E  B  b  E  N  D  T  H^^Tvv  $ 
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rurrrnt  payment  under  the  under¬ 
writing  agreement  dated  February 
lb,  lo.’ts  aud  an  extension,  lias  been 
pranted  on  the  balance  of  $1(i,00b 
until  Am:.  Ja. 

Yankee  Girl  —  option  dated  .lune 
n,  1931  has  been  full>-  exercised. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


our 


DEVELOPMENTS  AT  B.  C.  Mineral  Output  Gained 
ELDORADO  GOLD  !  4,7  p.  c.  In  First  6  Months 


Attributed  to  Installation  New 
Machinery  —  Mill  Handles 
165  Tons  Daily 


With  the  con.sent  of  tlie  manapinc 
committee  of  the  Toronto  stock  ex- 
chanpe  100. ooa  shares  of  Red  Gake 
Shore  I  a  mi  led  will  be  released  from 
the  pool  on  .Inly  l-'i  next,  the  under¬ 
writer  of  the  treasuty  stork  bavtnp 
made  all  paynients  due  up  to  and  in- 
cludinp  the  Nov.  l,S,  19:’.5  one.  The 
IhO.OOO  shares  to  be  released  form.s 
part  of  a  block  of  fi'il.137  shares  held 
in  pool  until  Oct.  1. 


Production  Estimated  at  $21,672,674 — Year’s  Total  May 
Reach  46  Millions — Several  Favorable  Factors 
In  Outlook  For  Balance  of  1935 


Shareholders  Told  That  Pro¬ 
gress  at  Lower  Level  Most 
Satisfactory 

COMPLEX  ORE  PROBLEM 


I  tuine  office  in  Rom  n  township.  ‘ 
i  shareholders  ratified  the  report  of ; 
^directors  while  the  followinp  direc-i 
’tors  were  elected:  R.  r  Gamble.' 
I  C.  .A.  Hoison.  .1.  C.  Clitrk  and  \V  .A  | 
I  Gamble.  One  vacancy  on  the  board' 
is  to  be  filled  bv  new  interests  and 
1  will  be  announced  shortly.  ’ 

'  Production  at  the  mine  for  the 
past  six  weeks  ha.s  been  imp'ro\ed 
b>  7h  per  cent.,  jt  was  stated,  due 
f.o  installation  of  a  pickinp  belt 
which  discards  ,S0  to  60  tons  of  ' 
waste  daih'.  i 

The  mill  is  operatinc  between  16.6  j 
and  170  tons  daily  with  the  prade  ^ 
somewhat  hipher.  The  new  area  to  ^ 
the  west  beinp  opened  up  shows  a 
width  of  II  feet  Shaft  sinkinp  oh 
the  north  showinc  has  reached  a 
depth  of  HO  feet  and  lateral  work  is 
under  wa.t"  at  the  12.6-fooT  level  with 
the  crosscut  expected  to  encounter 
the  vein  in  about  7  or  R  days.  Tt 
is  believed  that  this  vein  should 
provide  around  lo  feet  of  ore  of  a 
prade  of  an.mnd  .RIO  per  ton,  The 
shaft  will  be  continued  to  a  depth 
of  ?.6oo  feet  with  levels  established 
at  12.6.  2-60,  37.6  and  600  feet.  On  j 


I  Vancouver  Bureau  The  Financial  Timea 

A'ancouver.  --  Gross  value  of  the  more  than  offset  the 
British  Columbia  mining  industry's 
production  for  the  first  six  months 
of  1.935  is  estimated  to  be  $21,672.- 
674  by  Provincial  Mineralo.cist  John 
P.  Walker.  This  indicates  an  in- 


Kerr  Lake  Mines  Limited  has  re¬ 
ceived  stipplementart  letters  patent 
to  reduce  the  caiutal  from  ,$2,400.- 
OOii  to  .$600,00(1  aud  the  par  value  of 
shares  from  $4  to  $],  The  outstand- 
it3,t’  share  certificates  will  be  ,cood 
delivery  throti.ch  the  flearing  House 
of  the  Mining  .Section  and  on  presen- 
tafi'in  for  clearin.e  w-ill  he  stamped 
by  the  Transfer  .Agent  and  Registrar 
of  the  company  ''.Authorized  capital 
$600,000  —  par  value  $1. 


Toronto  Bureau  The  Financial  Time* 

Toronto—  Dealing  with  develop¬ 
ments  at  the  property  of  Eldorado 
Gold  .Alines  in  the  Great  Bear  Lake 
area  Gilbert  LaBine,  managing  di¬ 
rector,  told  shareholders  at  t.he  an¬ 
nual  meeting  la.st  w-eek  that  pro¬ 
gress  on  the  lower  level  was  most 
saMsfar!or>  The  last  60  fret  of 
drifting  to  the  west  on  this  bottoin 
level,  340  feet  from  surface,  .ind  at 
a  point  176  feet  we.^t  of  the  shaft, 
disclosed  three  inch  width  of  ore 
running  1.6on  ounce.®  of  silver  per 
ton.  in  addition  to  pitchblende  This 
is  the  most  important  find  made 
■west  of  The  shaft  to  da'e  and  is  tn 
the  deepest  niiue  working  On  the 
126  ft  level  below  the  east  stojie 
ni’icb  higher  grade  .®i’ver  and  pitch¬ 
blende  hrnTp  bee.n  'oiind  ovei  a  width 

of  12  feet  Wo-'k  -in  the  Gulch  veil, 
from  *he  ^ ros.®  La\o  shaft  i.®  con- 
•inuinr.  Recent  drifting  at  a  depth 
rf  6T'  fee’  in  th-s  No.  2  .«liaf'  slmw-.® 
.T.erage  grade  of  oo  onnees  .®:lver 
o'  <=r  drift  ’.vidth  ior  a  length  of  .3''' 
ieei. 

Dea’in.g  wifh  the  P-ot  Hotic  “e- 
fm^rv.  IT  ■'vi.s  .®ra.t-®d  that  :•  wi®  not 
c.vpec'.ed  have  'hi.®  plant  working 
at.  eapa-'.itv  b®  September  "f  'h  - 
year  The  plant's  eapacit®  i.-'  .ihou’ 
’on.®  of  r'-no-ntrate®  a  year,  .and 
v  i®  at  ni'esrnr  h-andiing  about  ha'' 
of  this,  F,v  I'Fs  be’weer.  spu  -md  •b'*" 
ton.®  of  roncentrate.®  will  be  ro,®d' 
fo-  ’he  ’•('fitie--, ,  sufficient  for  r-®- 
ouirement  for  two  tear.®.  All  pro- 
■"iurt.®  ''rom  Port  Hone  have  been 
so;d  oT  either  contra c'eri  for  future 


for  by  tJie  end  of  the  year.  Should 
the  present  price  hold  throughout 
the  year,  the  value  increase,  due  to 
crease  of  $974,547,  or  4.79^  over  the!the  difference  between  the  average 
jvalue  of  production  luring  the  cor-  and  present  price,  will  amount  to 
;  responding  period  last  year.  over  $2(K1.000. 

I  The  year's  output  should  exceed  Copper  —  Copper  production  is 
in  value  the  estimate  made  at  the  greater  in  volume  than  for  either 
close  of  1934  by  a  considerable  mar-  six-month  period  in  1934.  The  aver- 
cin.  Fnless  Dr  Walker  is  wrong  In  age  price  of  copper  accounts  for  the 
his  guess,  total  output  this  year  difference  in  yaliic  production, 
should  be  around  $46,900,900.  i  Jt  was  anticipated  at  the  first  of 

Dr.  Walker  deals  with  the  various  the  year  that  the  Anyo.v  operation  of 
metals  and  their  prospective  produc-  Granby  Consolidated  Mining  and 
tion  in  his  six  months'  report  as  Smelting  Company  would  be  closed 
follows:  down  and  It  is  aeain  rumored  t'nat 

Gold  —  The  production  of  placer  the  operation  will  be  closed  this 
gold  IS  greater  in  the  last  six  monAs  month.  Connecting  the  present  price 


Advises  Mr.  Picobac 


4D  “Ninetv  in  the  shade  doesn’t  bother  me,”  said 
the  philosopher  of  Sunny  Southern  Ontario’s  Burley 
tobacco  belt.  “Turn  on  the  heat.” 


Start  Treatirent  of  Tailings 
E^tiniated  at  140,000 
Tons 


Having  chosen  a  comfortable  sptot  for  his  feet  on  the 
verandah  railing,  Mr.  Picobac  filled  his  pipe  from 
a  seal-tight  Picobac  pouch  and  leaned  back  in  his 
chair  for  a  mild  ,  «  .  cool  .  .  .  sweet  smoke. 


ast  $1,400,1100  tn  the  Bndburr.— After  a  short  delay  oo- 
■y  for  the  ri®mainder  casioned  by  sonip  mechanical  diffi- 
ouliie.s  in  Insmilatiiui.  tJie  new  ball 
"•utput  I.oiTcr  mill  at  Lebel  Om  Mines.  Ltd,  at  its 

volume  of  lead  pro-  Long  Lake  propprt.v  has  now  hpen 
lightly  below  that  for  plac^  and  it  is  understood  that  the 
lonths  of  19,34.  but  i.®  plant,  together  with  t.lip  200  ton  r.v- 
own  as  comjiarpd  to  operation. 

nnth.®  of  4934.  Should  anide  mill,  erected  la.st  fall,  is  in 
[line  get  into  produc-  The  b.all  uiill  was  transporte-d 
volume  for  19:46  will  down  the  lake  wirliout  any  inier- 
lower  than  f'T  I'lSl.  ruption  or  problem,  and  after  t'ne 
lead  has  recently  |  initial  troubles  encountered,  g-'toii 
Is  anticipated  that  the  progress  was  reconied  in  installa- 
ction  for  J93.6  will  rion.  The  plant  was  made  neces- 
1934.  If  the  present  sary  by  the  fai-t  that  the  failings 
en  the  average  price  which  it  is  aimed  r->  treat  had  bc- 
ix  mcintbs  will  be  (-n.aie  stratified  after  .a  period  of 
n  in  the  first  six  nearly  20  years,  and  they  could  not 
would  mean  a  value  he  fed  duecib  ini<i  the  l.loo  foot 
lilt  $S00,i(eii,  pipe  line  leading  tn  the  cyanide, 

volume  production  of  mill.  All  .slinip.®  will  now  he  crush- 
greater  than  for  the  ed  first  in  the  ball  mil!  and  floated 
period  in  1934,  hut  t.o  the  joii  ton  plant.  In  the  two 
ist  six  months  period  dump.®  left  by  former  operators,  it 
II,  production  at  tb®  is  calculated  there  are  about  140,- 
would  bring  thi.®  fir-  ooo  tons  that  will  grade  apiirnxim- 
'ir  1934,  and  the  value  .  atel.v  $3.60  to  the  ton  in  gold. 


“Heat  ripens  the  Burley,”  said  he.  “That’s  vhy  we 
have  it  hot  down  here  on  the  Lake  Erie  front.  We 
don’t  mind  a  little  heat.  We  need  it  in  our  busines.s.” 


“When  I  want  to  keep  cool  on  a  hot  day,  first  thing 
I  do  is  clean  out  my  pipe.  A  clean  pipe  is  a  cool  pipe. 
Then  I  fill  her  up  with  Picobac  tobacco.  Because 
Picobac  i.s  a  cool  tobacco.  Picobac,  you  understand, 
is  the  pick  of  Canada’s  Burley,  and  good  Burley 
burns  cool.  Trv  it.  You’ll  enjoy  the  hot  weather 
better  if  vou  .smoke  Picobac.  It’s  a  mild  .  cool 
.  .  sweet  smoke  —  in  summer  time  or  any  time. 
And  the  new  seal-tight  pouch  keeps  Picobac  quality 
and  flavour  moist  and  fresh.” 


NEW  SEAL-TIGHT 
POUCH  15(1 


V'2-POUND 
LOK-TOP  ”  TIN 

60f  ' 


Capital  Increased  by  1,000,000 
Shares — Arrangfing  New 
Finances 


ALSO  <>ACIfE0  IN 
MANOV  POCKET  PNS 


The  balance  shoot  of  .Ardoon  Gold 
.Alines,  formerly  Aloss  Mines,  as  at 
May  31.  193.6.  submitted  at  t.he  an¬ 
nual  mtetmg.  showed  current,  as¬ 
sets  of  $14,076,  consisting  mostly  of 
imentories  $11,351.  against  current 
liabillrie.s  uf  .5.65.339.  ('ash  aninun*- 
ed  to  .$.’115  and  unexpired  insurance 
•514.073.  Net  value  of  bullion  pro¬ 
duced  wa.s  $217,793,  which,  deducted 
from  operating  and  development 
cost,  from  .Tauuary  9,  1934,  of  $433,- 
626.  left  a,  balance  of  $21.6.713 
.New  directors  elected  were  Henr,\ 


IT  DOSS  TASTE  GOOD  IN  A  PIPE!" 


i**p*r»i 
Tobtee* 
Cenptnv  of 
C«-«4*. 
Linittd 


esn  -"arTv  i  pi®*  'oati  of  iii'e-  t'-x-o 
ton®  -A  o';e--”.on  r®  t-®  --hat  lD®'e.st- 
r-;r.r;ri  -Ue  conipan®'  holds  wa®  uo® 

art-Tc-cri 

.All  :-pn'®'-t.®  v-cre  3PP-o®-ed  bv 

=  5,a-elinl,-tp--r  .-Jrid  fha  ®ollow:rir  '  d  .- 

-■cr-rtr®  ("harl®’-  LaBine.  G:l- 

br-’  LaF-.r®.  H  Af  Ti’-ra®.  A  .t 
G.liie®.  .1  F  Dsl®'.  AA'illiam  A®.’3!*rn 


ume  production  of  siher  for  19,36  about  $369,ooii, 

®vi!!  be  greater  than  in  1934  The  '  Coal  —  '‘oal  production  i.®  down 
bringiiig  into  production  of  seteral  in  value  when  compared  ivith  either 
small  silver  properties  will  al.®o  help  six  months  period  in  19.34.  and  it 
to  in''re.a.se  volume  production  look.®  as  if  a  dccrea.®e  in  t-oltime  i.® 

The  increased  price  of  silver  has  to  be  expected  for  the  year. 

r jtirr.fl-.rd  Atin-  Procuclior)  fer  Six  ®lon*-hs  FndsJ  t-ip-  .O®.  111? 


— Quantity- 
I91-1 


D-?cPr".brr  3  1.  193  1 
— 

5  I93i 


ght  con.^id*®"- 

Geld  plater  .«  ••’••*. 

.  Ore 

7.000 

'  526. ’r® 

t  201.956 

CiOid 

Oz* 

i  5  7.^.^n 

1  hi  .ioft 

?  4  M  .0  5  ^ 

i  A,  5  i  «  9  h 

•  -K-*-  . 

.  Oz  = 

A. 422-9  1  ^ 

=  300.1)90 

2  70  T  Oi;  J 

2  :®3.67; 

.  T  Xt 

23  03  4.63  = 

■*7  «oo  ono 

1 

1  ''o: 

n  pniPndrnoriT 

Lead . 

.  ?  K« 

I  85.606.^67 

160.100,000 

4,298.947 

i.InO  990 

Zinc . .  . 

.  Lbs 

UO.t  46,544 

120.790,900 

3,6  1  7.9A^ 

3.938.22  1 

rc  a*  .  .  <  2240-lb  ► 

Tons 

604.090 

606.600 

7.*?49.QA^ 

2  5  76.050 

rone  indicated  bv  previous  work.  64  AA'hi'e,  president;  .A.  H.  Aliller. 

and  while  lo?®-  ®alues  were  inter-  .Ir..  i  .1  Atrlnerney,  (  .  G.  Green-  .  _ 

sected  in  some  hoio.s.  It,  IS  not  shields.  K.f,.  AA'illiain  Taylor,  and  q  ^  WT  TJ  J 

thought  ,an.v  conclusive  results  ®vere  Ralph  F  .Alleu,  K.F.  !  Ot  W OTlCl  i  TOuB 

secured.  An®  plan®  for  resuinp-  At  a  .®tibse.-(uent  special  meeting  Lea?®!?  of  NaUons  Report 

'ion  of  the,  drilling  have  not  yet  hv-l.iw.s  ®vere  adopted,  authorizing 

been  announced  and  it  is  'inde’--  the  sale  of  the  remaining  772,723  1  .  j  i,  ,  ,  ,  . 

stood  that  with  the  mills  now  in  op-  =hares  of  unissued  capital  stork  iteneva.— The  value  of  xvorld  trade  [low  the  level  of  1932,  and  it  is  open 
eration.  efforts  ®®-ill  be  confined  for  and  an  increase  of  1  oou  nno  share®  I  plu.®  exportsi,  in  1934.  to  doubt  whether  trade  in  manufac- 

the  pre.senf  to  the  treatment  of  the  $i  par  value  in  the  capitalization  nf  i States  dollar.®  tured  article  read.®^  for  immediate 
lail’ngs  dumps  .the  companv  i  according  to  the  old  parity,  fell  from  consumption  exceeded  the  level  of 


rrase-  D  Re-ri,  the  rr.mnan®’’® 
C’®Ti®ul3’*tig  enatrifcr.  .®ratod  tba® 
wbiie  tbp  ore  '.s  complex  and  pre- 
sr-n*s  Tnan®'  problern®  -n  the  wa,®’  -af 
trpatn'.en*.  be  had  e-.-erv  confidence 
in  +he  gbilit’-  of  the  tprbn'.r?’  stg-'f 
at  rbc  mine  to  work  opt  thasP  prob- 
'pTn:  'T.a.®'’  '-ear's  operatiopj  show 
?''ha*  rap  be  dopp  he  said.  The 
mana  gemen*  ttresapp  -be  trgn.spot- 
‘3 ’ton  nreblcrr  and  t’r.e  d’..®*anre  of 
Grea*  Bes-  lake  Tbe'o  ba=  bret) 
r-?®!  stfieea bi e  ad’.’anre  111  red'ieitir 
ti-ere  ros’s  3®  .’ompared  wi'h  The 

rarl®-  vear®  B'g  'onnage  ran  b-e 
sen’  in  b®-  the  ■.'■ate-  roipe  in  op’’, 
abo’it  'o-ir  months  '.n  the  year  La.®’ 
ve.ar  799  tons  ’.ve-’o  rieh'.-e-od.  ;nd 
•h-a  vear  o®-C”  1  .OilO  ’on.,:  w;ll  be 

sh'pped  in  Offtcials  ate  leaving  c-®!' 
T’-e‘  proper”-  tn  ’he  near  rti”;re  to 
n-sper’  pew  r]f '•eL-on-'cr' s. 

Good  Samplest  OHlsined 

From  Surt  Bear  Property 

Trr-'ntr  R-jr??-,  The  Fman-’ial  Tin®?® 

Te-ron’o  “  .(  Da®  .  vicc-pre.®!- 

pe-rt  T'f  s’ln  Bear  .Alines.  L*. d  .  SlH’e.® 
*’na’  -per'meps  of  tjt-.ar’z  shoving 

rrgrse-  gi-']d  bg-.-e  rrarhed  the 

■oral  offwp  of  rhe  rorr.pan®  ‘'"nm 
Aihaha:-ra.  -.vher^®  the  eotn- 
pan®-  'on’-oG  e  la’ce  a<:r?i::e  ad 
ioining  ’he  o-*-imal  d  ®co’.’c.--i.r.s,  .ar* 
ctirding  !‘t  a  letier  mailed  :o  shaie- 
hoider®  ! 

"Tbe  sarnpie-  eor.fir’perl  '.’.'irc.  ad-  I 
®-irea  received  las'  ■.®  ee).;  -'rom  .A**- 
Thtir  Fllme-  rc-®.de”r  ■■■ngi"eer  rie  =  -  ] 
orib  nr  visible  -''’'Id  reren’L  iinr’i'-- ■ 
ered  -an  ’he  .Al'jrn;.a<  No  2  propr’-r®’, 
ron’rolled  b®  Bun  Rear  Aj-ne.®  and 
ad-toining  ’he  ("c-nsoliriati-d  Smcl’ers' 
operation.®  on  the  por-h-ea.st 

Blur  of  nine  ®perime:ts  examined, 
etgh’  rarried  visible  gold  The  re- 
maininc  specimen  wa?  desr-ibed  as 
c'narar’ens’ie  of  ibe  orr.hearing 
i-ork®  of  the  district.  The  --ei-n  from 
'vb  cfl  ’he  .speriipens  ■ve-’r-  obtained 
has  been  ’raced  for  lOO-f’  and  free 
gold  was  found  at  a  depth  of  2’-^ 
frpt  ..'here  a  test  pit  ’va®'  s'lr.k  On, 
rhe  s'reng’h  of  the  discover®  Afr 
Filmer  recorrimend®  'hat  the  working 
cre®vs  be  doubled. 

Higher  -luno  Production 

Paymaster  Consolidated 

Tcjrnnto  Burfi.,u  The  Ft.-inncLI  Time-* 

Toronto  —  Pavmasten  i 'orj.solidar- 
ed  Mines,  l.'d  ,  foi  ihe  month  of 
June,  produi’.ed  bullion  m  the  extent 
of  49.601,  'i  siightl®  h’ghei  liail® 
S’.'eragr  han  in  the  longer  month  of 
Ma®  when  prciductinn  .'lai'-uinted  Ui 
approximate!®  .R’.o.oon.  For  :  he  .f'rs’ 
six  month.®  of  the  current  ®ear.  'otal 
production  at  ’h(-  mine  totalled 
;166,066, 

During  the  first  .lu.'irter  of  J9;.;t; 
13.412  tons  of  ore  were  pul  through 
the  mil!  with  a  re-rovcri  of  31.35  per 
ton  at  'he  current  nrio.c  fc-r  gold. 
This  rompares  wi'h  :56  03  for  the  full 
year  of  1934  N>®®-  ore  1,®  being  cop. 

tinually  put  in  srgh'.  with  workin.gs 
?t  the  No.  -•  shaft  carried  to  a  depth 
of  1  32.6  feet- 

The  FinfliKial  Times  rearhef  ,a 
class  of  people  who  are  interested 
and  able  to  bnv  inxestment  seeuri- 
ties. 


REPORT  PROGRESS  DOM.  EXPLORERS  TO 
NOVA  SCOTIA  GOLDj  REMAIN  DORMANT 

Hydro  Pois’er  Plant  Operating  Will  Conserve  Assets  Until  Trea- 
and  Dewatering  Ads’cinced  sury  Financing  Possible, 

to  340-ft.  Level  President  States 


the  comp.apy 

' G.  Green.®hields.  KF.,  who  pre¬ 
sided.  .stated  negotiation.®  for  sale 
of  the  new  shares  were  in  progre.ss 


Toronto  Bureau  The  Finaoclal  Time* 

Tcwontcr  —  Recen'lv  returned  t-a 
Toronto  from  an  in.spect.ion  trip  c-f 
the  conipanv'.s  property  at  Tangier. 
N  B  ,  Hc-r.vy  Moore,  president  of 
Nova  Scotia  Goici  Mines,  Ltd.,  states 
tha’  in  =pitp  rf  ^ome  setbacks  du-® 
ic.  mechapiral  ad.lii.srruen’s,  the  com- 
panv  i.i  making  good  progres.®  with 
it.-  lievelopnion’  i>rogram.  Tbe  pc.w- 
e;  plant  i®  n.^iw-  opc-ra'ing,  and  the 
company  t®  producing  prcRpr  a.i  a 
(  o.-it  of  apfiroxima’eiy  .’S  per  borse- 
iio®ver,  ,a®  agaips’  a  nominal  charge 
of  af-ciut  .5.32  M  the  power  was  pur- 
thased.  Nova  Beotia  (Told  i®  one  of 
opi®  t-.vo  mining  opprp.tion®  in  the 
province'  producing  power. 

.M”.  .Moo'-e  s’ate.®  that  work  op 
:.he  c-ollar  of  »he  main  shait.  tre.'tle 
and  head  fra.m®  1;®  just  a.bout  oom- 
plfied  Dewatei’ing  progressed  to 
’be  34"  f'.  lo'.’cl  and  preluninary  uri- 
dp;’gro!ind  in®,pert|on  -.s  .said  tn  ®uf- 
-lantiate  the  o-e  situation  outlined 
:n  engineer.®'  report.®., 

Machiner®  and  equipment  at  the 
none-  arc®  operating  satisfactorily, 
pc  stare:®,  v-ith  rnil’  machinery  be- 
ng  jiip  in  sliapt'  fbc  production 
T'oe  cc.mpanv  anticipaie?  prehmin- 
ai”.-  nroductifin  at  arejund  .too  tons 

dn’ly. 

Further  Acquisitions  By 
MeVittie  Graham  Mines 

Toronto  — .AlcA’itne-Graham  Mines 
Limited  have  ncduired  'he  follo-w-mg 
interest.®  in  ’he  Alud  Lake  section 
of  t.he  Province  of  Quebec: 

A  30'’;  intert-.st  m  an  option  on  the 
.'pringer  group.  con.®.istjng  of  3 
( laim® 

.A  311C..  interest  in  an  option  on  the 
Thompson  group,  consisting  of  5 
claims. 

A  4.6  9.  interest  in  an  optio-n  on  the. 
.^harpe  grciup.  c-on.®isting  cf  lo 
claims. 

A  4?c/,  mteres’  in  an  option  on  the 
Amiersem  group,  consisting  of  25 
claim® 

•A  16'~.  intert®!  in  an  opHon  on 
.'•"'-4  of  the  Griffin  group,  consisting 
of  23  claim.®. 

rite  cfiiupariy  .also  has  under  op¬ 
tion  a  I’rouii  of  (  laim®  in  the  G®i’ll- 
!ani  Lake  area,  r  hibougamau  Dis- 
tiirr  of  Quebec 

.As  announced  Jt  the  annual  meet¬ 
ing  of  the  company  Aeraguas  Mines 
are  now  treating  the  tailings  The 
program  of  exploration  ®vhirh  was 
laid  out  i?  about  fwo-third®.  complet¬ 
ed  The  ®>-ork  to  date  has  not  dis- 
clo.sed  an.v  ne'v  orebodies. 


Toronto  Bureau  Tha  Financial  Time*  j 

Toronto.  —  Binre  the  organization  ■ 
of  the  companv  m  .Alarch,  19.34,  it  ha®  I 
;nor  been  practical  to  do  any  finan  ' 
cine  bv  sale  of  rrea.®urv  stock,  state® 

•  ol.  (  D.  H  .Alac.Alpine,  president 
I  of  Dominion  F.xplorers.  Ltd.,  and 
I  therefore  the  company  ha.®  remained 
Idormant.  The  president  .submits  a- 
report  on  the  company  as  at  flee  3|. 

:  19:14.  The  compani's  mining  pro- 
. pet-ties  consis’  of  ij:  claims,  total-. 
I  ling  approximately  .6.6('tO  acies.  being 
:  copper  pro.spect.®  in  the  Great  Rear 
Igike  district.  In  orcler  to  protect 
1 75  of  these  claim.®,  further  as®e.®.®- 
jment  work  w-ould  be  recpiired  in 
;19.36.  biit  in  view  of  pips.-nt  condi- I 
'tion.s.  It  is  not  ron®idr-red  advisable  I 
‘to  do  thi.®  work.  The  remaining  3-4 
claims  have  had  .=uffic'jent  work 
’done  on  them  to  protect  them  for’ 
several  years.  i 

j  The  company  owns  a  50c;.  mter-  1 
'esc  in  a  group  of  three  claira,®  of  a 
.silver-radium  prospect,  situated  on 
I  I.aBine  Point.  .A  26Bc  intere.st  in  . 
'the  Priority  Permit  on  the  po®ver 
isitP  at  White  fiagle  Fall.®  i.s  ahso 
owned 

i  64eneral  and  office  expenses,  etc 
'from  March  1  4.  1934  to  Dec  31. 
|19..4.  total  $2,644,  the  report  show® 
jCurrent  as,.®et.®  ron.®ist  nf  *l,062| 
.against  current  iiabilitiec  ,,f  $676  ■ 

!The  compan®  holds  19. 7].:?  shares  in  ' 
jA'enrure;®.  Ltd  .  49.776  share,®  tA'hite  j 
'Eagle  Stiver  Afine®  and  5io  share.®! 
jin  the  .A  X  .S.'-ndicare,  1 

j  .Shareholdings  at-e  carried  at  .$26,- 
515  on  the  companv'®  balance  sheet.  ! 

I  Deferred  expense.®  total  $3,935.  The 
; company  is  capitalized  at  3,900  otifi 
|.®hares  of  .51  par  ®alue.  of  whuh 
j  1,2(14. 235  are  outstanding.  i 

i  Mine  Listings  and  Options 
Toronto  Stock  Exchange 

'  .Application  to  list  an  additional  ' 
1,099,009  share.®  of  ST  par  value  of 
AIc.AIillan  Gold  Mines  op  the  mining- 
section  of  the  Toronto  Stock  Exchan¬ 
ge  Via.®  been  granted  The  aiuhoi  ic¬ 
ed  and  listec]  l  apital  nt  rhe  company 
ii.®  now  4,009,900  shares. 

'  The  following  companies  have  m- 
iformed  the  Torontij  stock  ex<hange’ 
concerning  the  outstanding  trcasui® 

I  shares: 

I  Flency  Consolidated  —  .All  )ia® 
■ments  suhseoueni  to  Ala®'  3.  1936 

under  the  option  agreement  ci,-(tp,j 
April  3,  1936  have  b<^en  e.«.iended  for 
’a  period  of  30  day.®  1 

!  Maple  Leaf  Mines  —  Th®  company  j 
has  received  $5,900  on  account  cf  the 


_ _ _ _  '  ,  .  Freenshieid®  I' T  who  nre- ‘  •  oiilliard  m  1933  to  $23  4  mil-  that  .vear.  during  which  the  quan- 

________  __  I -iricri  '  -tLio.i  c?il!'‘^''d  ID  1934,  bv  3  6c4  .Aleasuied  tum  of  world  trade  reached  its  lo’v- 

iMPPir^lAN  MIAIfNP  of  tho  nou  sba  -e"-;  wore  -n  nroerre-- i .=®terling.  how-e®-er,  the  value  I’ose  est  point.  M'hile  in  1933  the  rise 
iflLiAll/lnll  ifllHlPIU  I  ,  ^  wa-  bonefni  of  rc^Tvioiotiti a- 'a  Ui'om  £7.3  to  £75  milliard,  or  by  in  total  quantum  w-as  due  principal- 

-uo  -  n  Average  gold  prices  con-  ly  to  raw  materials  tiargely  for  the 

RPPf^PT^  /  ,i'  ^  V  tinued  t/1  fall,  and  the  qquantum  of  production  of  articles  of  consump- 

ALiI  i/Alu  AEOULllJ  ■’  propel  .®.  he  s  ated  1^3.!  would  appear  to  have  tion).  in  1934  it  was  mainlv  due  to 

_  ’h"'  exceeded  the  level  of  1933  bv  about  iron  and  steel,  building  material®. 

r>f  I  inilifi  nn  m  one.  ^  1  heaw  metal  manufactures,  machin- 

5urplu.  of  Aksets  on  operations  on  the  l.ooo  foot  level  principal  groups  nf  ar-  ery  and  certain  semi-diirable  ar”.- 

June  30  Esbmated  at  th*'  b^d  rparhpd  n  point  ■wh^rp  ydeK— foodstuffs,  raw  materials  and  rles  of  ronsumpfion  such  as  motor 

$20,605  :  indication,®  were  promising,  when  It  nianufactured  goods— ail  shared  m  ears 

_  j  t"  cease  operation®.  price  fall  in  1934.  but  the  aver-  Of  the  total  decline  m  tie  gold 

A-ancntirer -.An  nff.ria!  s'a^ement  i  Sf,/ ’f,nanc7n'll'^^^  age  fall  ®vas  greatest  for  tnan.if.ir-  value  of  world  Import.®  and  exports 

xtiwe-  Or.  I  fci  ec.  '  iitiancing.  tns  le.  ^'ii.tured  articles  read®-  for  immediate  :  m  19.34.  Europe  accounts  for  three- 

fi  ?to-  awet-^ac  ef  Tune  '’9  kfove  as  goc'd.  if  not  better,  than  ■  u.,a,p,.,3 |g  .4s  in  1933.  therefore.  ]  fourths  and  nine-tenths  respecti'-e- 

"Jl  -oo'-i,  nnrr  rurrent  liahtii  ODV  (A?  f'tp  leA’els  higher  up,  ,(^p  term.®  of  agricultural  and  Iv.  In  1934  tas  well  as  in  19331. 

tie;’  at  .65  696.  leavtng' surplus  of  b- 1  :  mineral-pr.Kiucing  countries  iniprov-  the  relative  importance,  of  other 

n.,(d  a-®er-  over  c'-timated  liabtli-  Craig  Gold  ContinuCS  rominent.®  in  the  quantum  and  ®-a!ue. 

-rv,  f  -  '  *  f  I  •  r\r  c:i  i,  quantum  of  foodstuff.®  enter-  of  w-.orld  trade  increased.  !.irgely  on 

tie.®  of  >.9.1..6,  I  hese  ngutes  ar  oinking  a  Ohait  mg  into  trade,  though  it  rose  slight-  accn-iint  of  an  expan.slon  of  trad? 

.=uhiort  to  later  correction  ai-  <’(’■1’  _ _ _ _  i  m  1934.  remained  some  6''4  he  between  or  within  'hose  continent.® 

centrtjtes  produced  between  .Time  14  I  - - - - - 

and  3"  .iiid  two  carloads  of  concen-  Terentr  Bureau  Tl^  Financial  Tim,»  RgDOrt  HeaVV  U.S.  Dutv  on  Hopp-s  have  been  entertained  here 
irate®  cn  route  to  the  smelter  are,  Toron  o  '  '  ■  '  '■  .I.  '  ^  j*  i  i”  that  a  readjustment  of  the  U  S 

estimated.  The  final  results,  how- i  engineer  in  eharge  of  the  '  rai.,  Canadian  Lumber  to  Stay  lumber  dutv  would  be  made  m  the 

eve;  ,  will  not  vary  much  from  the  F,old  MiiR®®  propert.®  In  Hastings  j  _  ,  distant  future  Nothing  offi- 

figures  .shown.  '  funty.  Eastern  ntario.  m  a  re-  j  Maritime  Bureau  The  Financial  Time*  i  ial.  one  way  or  the  other,  has  been 

In  addition  t.o  the  above  official  ;  P'o  t  officials  coiering  work  done  gaiut  inhn.  \.R. — Through  w  hat  is  announced. 


and  3"  and  two  carloads  of  concen-  Tnmntr  Bureau  Tl^  Financial  Tim.s  Rgport  HeaVV  U.S.  Duty  on  Hope-®  have  been  entertained  here 
irate®  cn  route  to  the  smelter  are.  Toron  o  '  '  ■  '  *■  ,.^,(1'  ^  j’  i  i!  that  a  readjustment  of  the  U  S 

estimated.  The  final  results,  how- i  engineer  in  eharge  of  the  '  rai.,  Canadian  Lumber  to  Stay  lumber  dutv  would  be  made  m  the 

eve;  ,  will  not  vary  much  from  the  F,old  AbiR’-s  propert.®  In  Hastings  j  _  ^  distant  future  Nothing  offi- 

figures  .shown.  '  funty.  Eastern  ntano.  m  a  re-  j  Maritime  Bureau  The  Financial  Time*  i  ial.  one  way  or  the  other,  has  been 

In  addition  t.o  the  above  official  ;  poi  t  officials  coieimg  work  done  Saint  Inhn.  \.R. — Through  what  is  announced. 

r,®timate  that  betw  een  $69,999  and  in  the  week  endeti  lune  29t.h.  state,-  to  tie  a  reliable  soiirre  of  in- j  — . — -  - - 

$711,110(1  worth  of  broken  ore  is  t  eail.v  1  that  the  shaft  was  advanced  to  a  formation,  it  is  stated  that  a  dert-  /-  !•  C”  U  '  \/i»l 

to  be  drawn  from  the  ®topes.  ( '(.sr®  j 'leptb  of  227  feet  A  drift  rourid  j;|on  has  been  reached  by  the  Fnit-  v-<maCliari  rlSneriSS  VaiUca 
fo)  muiirig,  milling,  transportation  "  as  t-nken  out  of  the  proposed  22.®  j  pd  States  Government  to  continue  24  P.C.  Higher  In  1934 

and  smelting  are  placed  by  mine  of-  ft.  level  station  and  a  slash  taken  j  (he  exi.stiug  ciistnnis  and  excise  dutv  j  . 

ficials  at  anproxim.ately  $3.57  jte.r  offthebrow.  .Come  26  feet  of  sink- '  on  t  jtnadian  dressed  Ititnber  for  two  :  jj.,p  production  of  the  Canadi’D 
ton.  ftn  this  basis  the  I'A.OoO  ton®  'ng  remain®  to  be  done  below  the  more  years.  Thu®  duty  on  'ana-:  ,  .  . 

in  the  stopes  should  give  a  juofit  226  ft  horizon  to  eonijilete  the  ^,30  lumber,  whieh  has  been  in  ef- .  in^l.  jt  n.  0  t  aiti 

of  tnc.varii®  of  530,999.  jt  is  pointer!  ,  present  sinking  program.  Tw-o  .®ei®  fpo  for  the  past  four  years,  is  al  of  $.44, 121, 971,  this  figure,  represent- 
ou’  also  ihat  there  is  blocked  out  of  timber  were  pul  in  bringing  this  •  the  rate  of  $3  per  thousand  superfi- j 'os  Ihe  value  of  the  fish  as  mar- 
anri  ind'ented  ore  sufficient  for  con-  work  completed  to  a  dejith  <®f  197  ejal  feet  and  an  additional  $1  per  |  kpfpd  w-hether  sold  for  consumption 
',;j.‘.ir,ui  ooevation  .At  the  present  feet  Rccentl.v  the  shaft  was  slash-  thousand  leei  excise  tax.  as  meluded  !  fresli.  or  prepared  in  the  varioti.® 
time  66  tn'en  are  emnF’ved  and  d^-  ed  to  accommodate  a  three-rompart-  in  the  Fordney-.AleFumher  tariff  of:  way,®  -  canned,  .smoked,  dried,  etc 
®  e7opmen-c  is  stated  to  he  we!!  ahead  *  mem  shaft  and  a  level  cut  at  126 '1031.  j  The  total  value  showus_ an  increase 

.  f  null  remiiremenrs  I  feel.  I  The  importance  of  a  readtust- 1 9® er  I9.?.>  of  $h,6.o,0..D.  or  .4  per 

_  _  _  _ _ ^^.1 _ _  1  Hoisting  equipment,  in  use  at  ihe  ment  o£  the  dur.®  to  New  Ri  unswick  ;  fent.,  .'ind  an  merea.se  over  1932  of 

1  T  r>  ’  No  1  sh.qft,  has  been  mo®  ed  onto  a  luuibm'  interest  Bes  in  the  fact  that,  j  $S.16LS62.  nr  31  per  cent. 

Nicola  Mines  Is  To  Be  ,  pp^^  pup,.,. pip  foundation  which  has  despite  the  duty.  la.st  year  this  pro-  The  total  quantity  of  fish  -of  all 


Canadian  Fisheries  Valued 
24  P.C.  Higher  In  1934 

The  production  of  the  Canadian 
fisheries  in  1931  had  a  total  value 


if  null  requirements. 


Nicola  Mines  Is  To  Be 


pile  the  duty,  laat  year  this  pro-  The  total  quantity  nf  fish  -of  all 
f;e  shipped  between  25. 909, nun  kinds  i including  shell  fish)  caught 


Immpriiatpiv  improved  hoi.sting  facilities.  All  ne-  viuce  shipped  between  . . .  kinds  (including  sneii  tisni  caugnt 

Reopened  immediately  eonnertion®  have  .  and  .lo.ooo.ooa  .®,iperficia)  teet  of  land  landed  during  the  .rear  1934  ■w.as 

- -  been  (on®.'ileted  be  stare.®  Tiie  |  lumber  to  the  Fnited  .State.®  out  of  a  9.330.569  cw-t  .  and  the  value  at  the 

A'nnroiiver.— P.  Bancroft,  presi-  n^oving  t.f  the  hoist,  etc.,  neressi-  'cfal  export  of  182,0(10.000  feet,  the  |  point  of  landing  $19,715,339,  corn- 

dent  of  Nicola  Mines  (k  Meta  11.®  "  lio  ,a,p,j  the  loss  of  one  shift  under-  balance  gome  chiefly  to  the  British  (  pired  ®vitli  a  eatch  of  5.133,572  cw-|.. 

recent!,®'  returned  from  a  visit  F'  eroiiml  market.  In  addition  to  this,  inso-  and  a  landed  value  of  $16,213,844  In 

the  property  near  Alerntt  announ- j  pijp  jms  been  cleared  iusf  south  for  as  Ihe  shipment.®  to  the  I  nifed  j  1933.  The  three  principal  kinds  of 


-elf  convinced  that  the  mine  can  be  23,6  ft.  horizons  sivnultaneouslj 
brought  t.o  a  paying  basis  with  effi-  ,  - -  -  -  — 

cient  man.igmneni.  accotding  '  tv/r-VU-ee-u-  Gold  Olltnut 

Rancroft  The  party  founil  the  mine  IVICW alters  ^oio  wuipui 

dry  and  in  a  <  ondi'icn  to  enable  ^  $142,500  in  Three  Months, 

■w-ork  to  he  sfai-ted  right  away.  I'hc  ;  _ _ 

mill  is  also  in  jK-rfect  ;®hape.  aud  j  . tk. 


iiiiii  i.'  '  *  .1  *  ‘n  1  Toronto  Bureau  The  Fin;‘inrUI  Timet 

Mr.  B’lncroft  says  that  a  small  crew  w,  r-.  ,  t 

ivM'l  UP  put  to  ®vork  uist  a.s  soon  as  1  Toron  o.  financial  Times 

po.ssible.  There  are  funds  in  tt,e  ’  und.  rsland.®  that  t),e  avevaae  or.®- ' 


possible  There  are  funds  in  tt,e  ’  und.  rsland.®  that  the  average  pro- 
Ua.®!!--®-  to  enable  resumpfon  ducrion  at  Ah  a\  .atte,-®  Fed, 1  Mine® 

.  ,  !  for  .April.  May  and  .lune  ®vas  .?!/.. -lOii 

_ _ _ _  I  per  month,  or  approxinuately  5142.- 

’  ,  ,  ,  .  .600  for  the  ihiee  month®.  This  i.® 

S.  A.  Gold  and  riatinum  f.-op,  5,617  vet, .very  and  a  great  deal 
Outnuf  Up  in  5  Months ! Cf-'k-  tlom  the  development  diinKp 
■  *  !  hhP  If’tl  t)iF  null.  hasnr- 

"  j  r.ounied  Linnic^hai  tor  rf'rlticpfl  fh“<- 

Toror.to  Thf  T*ine«  ,  rlilftlOTl.  ^ 

Tocnio. — >o'lib  .Aiiierif  an  (3old  A:  ■  j,  understood  that  the  manaze- 
Pluunum  (.  0  reports  iu  oducnoii  lor  ;  pipp,  want  to  get  thus  rot  k  fi om  the 
the  firs!  five  nicnths  01  19.>a  sub-  ,  development  duiii|>  oip  of  the  wa> 

rtamiall’,  in,  excess  of  the  first  Pa?  ;  before  the  snow  f),e.®.  [i  j®  al.®o  re-' 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and'  data  (gratis)  on  all 
factor*  relating  to  branch  plants,  warehousing,  Cana* 
dian  representation,  etc.,  and  natural  re.sources. 

IVrtte  to  th9 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


TORONTO  MINING 
STOCKS  PURSUED 
ERRATIC  TREND 

Secondary  Golds  and  Silver 
Stocks  Displayed  Strength 
in  Spots 

INTERUSTEDS  SAGGED 


Losses  Outnumbered  Gains  By 
a  Wide  Margin  and  Many 
New  Low  Prices  Recorded  in 
the  Period 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Featured  only  by  a 
few  occasional  displays  of  strength 
among  the  secondary  gold  and  silver 
stocks,  the  mining  section  of  the 
Toronto  stock  exchange  pursued  an 
erratic  price  trend  during  the  past 
week,  with  many  new  lows  being 
chalked  up.  Losses  outnumbered 
gains  by  a  wide  margin,  while  a  few 
issues  held  unchanged.  Daily  share 
turnover  continued  on  a  low  scale 
with  transactions  hovering  around 
the  250,000  share  mark. 

London  Bar  gold  has  continued 
slightly  below  the  141  shilling  mark, 
with  Canadian  equivalent  slightly 
below  the  $35.00  mark.  Silver  has 
remained  fairly  steady  with  the 
United  States  and  Eastern  interests 
buying  heavily  in  the  London  open 
market.  The  Toronto  Stock  Exchan¬ 
ge  index  of  20  gold  stocks  declined 
1.40  points  to  a  new  low  of  102.19, 
while  20  miscellaneous  mines  de¬ 
clined  .14  points  to  88.63. 

Interlisted  gold  stocks  sagged 
lower  with  Lake  Shore  losing  $2.25. 
Dome  was  off  $1.35  while  Hollinger 
dropped  30  points.  Bralorne  lost  a 
further  25  cents  while  Wright-Har- 
greaves  held  steady  after  selling  to 
a  new  low  of  $7.75.  Teck  Hughes 
was  off  10  and  San  Antonio  dropped 
15  points.  In  the  secondary  and 
junior  groups,  Howey  eased  off  7 
points  after  selling  to  a  new  low  of 
71,  ^vl^ile  Little  Long  Lac  was  25 
points  lower.  This  issue  chalked  up 
a  new  low  of  4.50  Afton  Mines  was 
a  strong  feature,  recording  a  new 
high  of  71  during  the  period,  easing 
off  slightly  to  come  out  lOVfe  points 
higher.  Buffalo  Ankerite  eased  off 
10  while  McWatters  was  off  5  points. 
Siscoe  and  Gunnar  Gold  advanced  8 
and  3  points  respectively,  and  Pre¬ 
mier  sold  to  a  new  low  of  1.42,  to 
come  out  19  points  lower.  Reno,  an¬ 
other  western  producer,  dropped  17 
points  after  selling  to  a  new  low  of 
1.15.  Cariboo  held  steady  while  Per¬ 
ron  Gold  and  Prospectors  Airways 
each  lost  4  points.  Greene  Stabell, 
Kirkland  Lake.  Manitoba  &  Eastern 
and  Morris  Kirkland  each  advanced 
fractional  amounts,  while  Wayside, 
Stadacona.  Red  Lake  Gold  Shore, 
Paymaster,  Bagamac.  Granada  and 
Clericy  moved  into  slightly  lower 
ground.  Canadian  Malartic,  Chibou- 
gamau,  Wayside  and  Tashota  Gold¬ 
fields  were  slightly  easier,  while 
God’s  Lake  and  McMillan  lost  3  and 
2  points  respectively.  St.  Anthony 
and  Sullivan,  along  with  McKenzie 
Red  Lake  and  Anglo  Huronian  held 
unchanged. 

Hudson  Bay  Featured 

In  the  base  metal  group.  Hudson 
Bay  was  the  outstanding  feature, 
selling  up  65  points  while  Sudbury 
Basin  gained  5  points.  Noranda 
sold  off  25  points  while  Pend  Oreille 
and  Sherritt  lost  12  and  3  points 
respectively.  Waite-Amulet  sold  to 
a  new  low  of  45  to  come  out  7  points 
lower  while  Falconbridge  held  un¬ 
changed  from  the  previous  week's 
final. 

Very  little  activity  was  in  evidence 
among  the  Great  Bear  Lake  and 
silver  issues,  most  issues  being  prac¬ 
tically  neglected.  B.  E.  A.  R.  and 
Eldorado  gained  2  and  7  points  res¬ 
pectively,  while  Castle  Trethewey 
sold  up  3  points.  .Mining  Corp.  ad¬ 
vanced  m  points  after  selling  to  a 
new  high  of  1.50. 

Among  the  oil  and  gas  shares. 
Chemical  Research  shares  sold  off 
at  mid  week,  to  come  out  11  points 
lower,  while  Royalite  lost  10.  Home 
Oil  and  Oil  Selections  each  lost 
small  amounts,  while  Ajax  gained  2 
points.  Olga  and  Acme  held  un¬ 
changed. 


gold  basis.  As  of  May  7.  19.35,  tho 
balance  sheet  submitted  to  the  Ex¬ 
change  shows  $33,878  of  rash  in  the 
bank.  Stores  and  supplies  are  esti¬ 
mated  at  $2,100  and  organization  ex¬ 
pense  $3,077.  Mining  properties 
buildings,  plant  and  equipment  are 
given  as  $167,000.  In  the  liabilities 
old  creditors  of  Ontario  Champion 
Mines  Limited,  stand  at  $226.  while 
advances  consist  of  $104.  The  com 
pany  has  appointed  Trust  &  Guaran¬ 
tee  Co.  as  registrar  and  transfer 
agent. 


AFTON  MINES  TO 
COMMENCE  WORK 
AT  EARLY  DATE 

Drilling  Contract  Let,  According 
/to  Current  Progress 
Report 


PLAN  DIESEL  PLANT 


Franklin  Gold  Mining 

To  Be  Listed  In  Toronto 


Toronto.  —  Application  of  the 
Franklin  Gold  .Mining  Co.,  Ltd.,  to 
list  on  the  mining  section  of  the 
Toronto  Stock  Exchange,  has  been 
approved  by  the  managing  commit¬ 
tee  pndj  the  stock  will  be  called  for 
trading  Monday,  July  15.  Code  ab¬ 
breviation  will  be  EX. 

Franklin  Gold  .Mining  Co.,  Ltd., 
was  incorporated  under  the  Ontario 
Companies  Act,  August  17,  1934.  Au¬ 
thorized  capital  is  3,500,000  shares  of 
$1  par  value,  of  which  the  issued  ca¬ 
pital  on  May  11  was  1,956.304  shares. 
Of  the  issued  capital  1,415,280  shares 
were  issued  for  the  property  and  541,- 
024  shares  were  sold  for  cash. 

At  present  the  company  has  a 
firm  underwriting  of  500,000  shares 
at  15  cents  per  share.  Of  this  sum 
250,000  shares  have  been  taken  up 
and  paid  for,  leaving  a  balance  of 
250,000.  There  are  also  options  out¬ 
standing  at  200,000  shares  at  20  cents 
and  like  amounts  at  30,  40  and  50 
cents. 

Of  the  capital  1.272,465  shares  are 
held  in  irrevocable  pool  by  the 
Trust  &  Guarantee,  187,857  shares 
being  escrowed  until  Feb.  17,  1936, 
and  the  balance  escrowed  until 
Aug.  27,  1936.  The  company  owns 
clear  title  to  certain  patented  claims 
comprising  approximately  400  acres 
in  the  mining  district  of  Kenora.  On 
the  property  12  veins  have  been  lo¬ 
cated  with  developments  carried  out 
on  the  main  “Champion”  vein,  which 
has  been  traced  im  the  surface  more 
than  1,000  feet.  A  two-compart¬ 
ment  shaft  has  been  gunk  to  a  depth 
of  235  feet  and  stations  have  been 
established  on  the  120  foot  and  220 
foot  levels. 

Production  to  date  from  broken 
ore  in  development  of  the  “Cham¬ 
pion”  vein  has  produced  $31,447  in 
gold  bullion  from  1,667  tons  at  the 
rate  of  $18.80  per  ton  on  the  old 


Toronto  Bureau  The  Financial  Timea 

Toronto. —  J.  Bradley  Streit,  pre¬ 
sident  of  AftO'n  Mine,s,  lAd.,  states 
that  a  diamond  drilling  contract  has 
been  let  to  Oscar  Smith,  with  work 
in  this  connection  to  commence  im¬ 
mediately,  under  the  supervision  of 
Allan  Hopper,  B.A.Sc.,  and  under 
the  direction  of  \V.  A.  RuKeyser.the 
company’s  engineer,  according  to  a 
progress  report  released  to  share¬ 
holders. 

In  his  report  on  the  Afton  prop¬ 
erty,  Mr.  RuKeyser,  states  that  by 
the  late  fall  of  last  year  approxim¬ 
ately  7,000  ft.  of  drilling  had  been 
completed  in  12  holes  The  re¬ 
sults  from  this  work  were  so  con¬ 
sistently  encouraging,  that  Consoli¬ 
dated  Smelters,  who  own  the  con¬ 
trolling  Interest  in  Afton,  notified 
the  company  that  additional  drilling 
was  unnecessary  and  underground 
development  was  proceeded  with. 
Shaft  sinking  was  started  and  by 
June  6th,  last,  had  reached  a  depth 
of  40(1  ft.,  which  is  500  ft  below  the 
outcrop.  Three  levels  were  estab¬ 
lished  at  150,  275  and  400  ft.  hori¬ 
zons.  On  the  275  ft.  level,  a  cross¬ 
cut  has  been  extended  towards  the 
ore  zone,  while  crosscutting  is  being 
proceeded  with  on  the  4on  ft.  levei, 
simultaneously.  On  the  275  ft.  level, 
the  first  interesting  ore  zone  indi¬ 
cation  is  located  near  the  contact 
of  the  porphyry  and  iron  formation, 
lying  approximately  SO  or  90  ft. 
south  of  the  shaft.  There  remain.'! 
45  or  50  ft.  of  crosscutting  to  reach 
this  orebody  on  that  level  and  it  is 
auticipated,  that  with  progress  h<^- 
ing  made  at  tho  rate  of  8  to  10  ft, 
per  day,  the  ore  zone  should  be 
rea.ched  within  a.  few  days.  On  thf- 
400  ft.  level  it  is  indicated  that  the 
same  zone  lies  abonf  JOO  ft,  from 
the  shaft.  Therefore,  by  the  -hr.st 
week  in  July,  both  levels  shouid 
have  encountered  the  first  impo-t- 
aut  ore  zone  indicated  by  the  dia¬ 
mond  drilling.  It  is  then  the  inteu- 
tioii  of  the  Smelter’s  management  to 
run  a  main  drift  in  the  north  por¬ 
phyry  dyke,  and  similar  drifting  will 
be  done  on  the  275  ft.  level,  and 
crosscuts  will  be  driven  alongside 
the  orehndies  on  these  two  h.orizons. 

A  stand-by  Diesel  plant  is  also 
being  anticipated.  —  the  property 
being  equipped  at  the  present  time 
with  160  h.p.  boilers  driven  by  .a 
steam  compressor. 

Summarizing  the  north  ore  body, 
Mr.  RtiKeyser  states  that  the  drill¬ 
ing  has  indicated  at  least  1,500  ft. 
in  length  of  a  vein  structure  miner¬ 
alized  with  commercial  value.s 
throughout,  persistent  in  a.  width  of 
from  12  to  25  feet.  The  vein  hqs 
been  encountered  underground  at 
150  ft.  in  the  crosscut  from  the  shaft. 
Diamond  drilling  also  indicates  that 
thevein  extends  at  least  in  one  sec¬ 
tion  to  1,200  ft.  below  the  outcrop 
and  has  been  intercepted  500  ft.  be¬ 
low  the  outcrop  in  all  drill  holes. 


SOME  FAVORABLE 
FACTORS  IN  TECK 
HUGHES  OUTLOOK 

Present  Dividend  Seems  Safe 
For  Some  Time  to 
Come 


LAMAQUE  SITUATION 

Dividend  Returns  Rather  Re¬ 
mote  Because  of  Heavy  De¬ 
velopment  Outlay  Financed 
by  Teck-Hughes 


NEW  ARRANGEMENT 
PREMIER  PROVIDES 
EARLY  OPERATION 

Selukwe  Interests  and  Premier 
to  Hold  50  P.C.  Interest  in 
New  Company 


[indefinitely  prolonged,  since  there 
[are  areas  of  the  new  ground  which 
I  are  highly  promising  and  have  not 
I  been  prospected  underground. 

Hollinger  Discontinues  Work 
Cochenour  Willans  Property 


TERMS  MADE  PUBLIC 


Athabaska  Portal  Gold  To 
Develop  Claims  in  New  Area 


Toronto  Bureou  The  Financial  Timea 

Toronto.  —  The  latest  reports  of 
Teck-Hughes  Gold  and  Lamaque 
Gold  appear  to  offer  encourage¬ 
ment  to  the  holders  of  Teck-Hughes, 
quite  apart  from  the  fact  that  the 
reports  make  it  evident  that  the 
public  holders  of  Lamaque  are  go¬ 
ing  to  have  a  fairly  prolonged  wait 
before  there  is  any  chance  for  them 
in  the  way  of  a  dividend.  Fr.om  the 
standpoint  of  Teck-Hughes,  the  two 
reports  must  be  considered  togeth¬ 
er:  and  the  general  picture  thev 
suggest  is  that,  even  if  Teck's  deep 
workings  do  not  turn  out  as  prom¬ 
ising  as  could  he  hoped,  there  is  still 
sufficient  ore  to  maintain  the  cur¬ 
rent  rate  of  earnings  tor  a  consid¬ 
erable.  period,  or  at  least  until  the 
time  when  earnings  from  Lamaque 
should  be  able  to  make  up  for  any 
decline  at  the  Teck  property  .  ,  . 
that  is,  assuming  that  Teck  shoujd 
slip,  as  some  have  been  talking  of 
late. 

The  broad  picture  from  the  Teck- 
Hughes  figures  on  ore  reserves  in¬ 
dicates  that  there  is  no  question  of 
the  mine’s  ability  to  keep  the  mill 
go-ing  for  at  least  another  year  and 
a.  half  on  grade  higher  than  was 
milled  during  the  first  nine  months 
of  the  current  fiscal  vear.  In  other 
words,  the  Ific  quarterly  dividend 
looks  secure  for  some  time,  even 
without  paying  any  attention  to  the 
possibilities  of  further  develop¬ 
ment  from  the  4nth  level  down¬ 
ward. 

Quite  apart  fiom  the  picture  at 
Teck-Hughes’  main  property,  the 
figures  on  Lamaque  to  date  suggest 
that  the  time  ran  not  be  far  dis¬ 
tant  when  the  Lamaque  subsidiary 
will  at  least  be  paying  back  some 
of  Teck’s  capital  expenditures  on 
the  property. 

High  Grade  af  I.amaqne 

It  is.  naturally,  out  of  the  ques¬ 
tion  to  be  positive  about  I./amaque 
at  this  stage  of  its  career,  particu¬ 
larly  in  view  of  the  mill  absorp¬ 
tion  which  undoubtedly  held  down 
rerover.v  in  May.  But,  merely  for 
the  sake  of  discussion,  it  may  be 
permitted  to  take  May  results  and 
work  on  them.  Lamaque's  grade  for 
part  of  April  and  all  of  May  aver¬ 
aged  $12 '79  per  ton  Teck’s  costs 
were  $6.96  per  ton  for  the  9  months. 
Allowing  T.amaque's  costs  at  $6.79 
per  ton,  the  mine’s  profits  would  he 
$6  per  t.on.  Profits  of  $6  per  ton 
with  the  whole  of  the  first  unit  in 
operation  would  run  around  $1,123,- 
009  a  year. 

It  is  recognized  that  Lamaque  has 
ambitions  to  outgrow  the  first  unit 
of  500  tons:  but  even  with  only  one 
unit  in  operation  and  with  possible 
profits  of  over  $1,000,000  for  one 
year.  It  is  obvious  that  the  com¬ 
pany  may  shortly  start  paying  back 
some  of  the  capital  expenditures  to 
Teck-Hughes. 

The  broad  Teck-Lamaque  situa¬ 
tion,  as  it  appo.'irs  to  emerge  from 
the  combined  reports,  is  that  be¬ 
fore  Teck's  m'ain  operations  at 
Kirkland  Lake  can  slip  seriously. 
I«imaque  should  be  in  a  position  to 
take  its  place  .-Xnd  if  Teck  does 
not  slip,  so  much  the  belter.  That 
naturally,  is  conditioned  .on  the  ex¬ 
pectation  that  Lamaque's  later  de¬ 
velopments  will  hold  up  to  early 
work. 


Subject  to  Ratification  of  Pre¬ 
mier  Shareholders  Merger 
Will  be  Completely  Elffective 
After  July  1st,  1937 


Toronto  Bureau  The  Financial  Times 

Toronto. — Athabaska  Portal  Gold 
Mines,  limited,  has  been  incorpor¬ 
ated  with  an  authorized  capifa.l  of 
3,000,000  shares,  of  $1  par  value,  to 
develop  two  groups  of  claims  in  the 
new  Lake  Athabaska  gold  area. 
The  No.  1  group  of  the  rompany 
comprises  six  claims  known  as  the 
Melma  group  and  adjoins  Athnna 
Mines  (formerly  Great  Bear  Lake 
Mines)  to  the  east  and  ties  onto  the 
Murmac  claims  controlled  by  Snii 
Bear  Mines  to  the  north.  A  second 
group  of  nine  claims  kno-wn  as  M. 
&  W.  is  situated  on  Beaverlodge 
Lake.  A  crew  of  men  are  now  on 
the  property  to  commence  a  pro¬ 
gram  of  surface  exploration  to  thor¬ 
oughly  explore  and  trace  the  show¬ 
ings  which  will  be  trenched  and 
test  pitted  preparatory  to  a  cam¬ 
paign  of  diamond  drilling.  The  work 
will  bo  carried  on  under  the  di¬ 
rection  of  H.  5V.  Norrington. 

Of  the  authorized  capital.  1,250.- 
000  shares  have  been  issued  for  the 
properties  and  are  pooled. 


Red  Lake  Gold  Shore  Miries 

Plans  Mill  At  Later  Date 


Toronto  Burenu  The  Financial  Timet 

Toronto. — Red  I,ake  Gold  Shore 
Mines,  I/td.,  in  its  first  annual  re¬ 
port.  reviews  operations  to  May  31. 
1935.  Shaft  sinking  was  eommenced 
last  August  and  since  that  time,  has 
been  carried  to  a  depth  of  320  ft. 
with  two  levels  establi.shed  at  182 
and  300  ft.  respectively. 

Regarding  mill  plans,  rii.aries  K 
St.  Paul,  president,  states:  “\Ve  feel 
it  advisable  t.o  await  the  present 
shaft  sinking  to  the  425  and  550  ft. 
levels.  With  our  ore  opened  up  we 
will  be  in  a  more  favorable,  position 
fo  determine  the  size  and  type  of 
mill." 

The  report,  states  that  develop¬ 
ment  work  at  the  property  to  May 
31.  represented  an  expenditure  of 
$196,791.  Subsequently  to  May  31. 
at  which  date  cash  on  hand  amount¬ 
ed  to  $42,474,  deposits  of  $2O,0O0 
have  been  made  by  compr.tiy  under 
writers.  Cash  on  band  at  June  30 
last  amotinfed  to^  .$51,42.3. 

ThA  annual  meeting  of  sharehold¬ 
ers  will  be  held  in  Toronto  on  July 
18th,  at  12  noon. 


B.E.A.R.  Reports  Results 
Of  Encouraging  Nature 

Toronto  Bureau  The  Financial  Times 

Toronto,  -Kneouraging  results  are 
being  obtained  in'  Bear  Exploration 
and  Radium.  IJtuited,  in  the  opening 
up  of  the  third  level.  In  the  rrnss- 
cut  to  the  east  from  the  station  es¬ 
tablished  !it  the  300-ft.  level  the  ore- 
body  was  encountered  at  a  distance 
of  13  feet  and  drifted  on  for  a  di.s- 
tance  of  33  ft,  at  tlie  time  of  the 
last  report  .by  H.  M,  Treloar,  engin¬ 
eer  in  charge  of  operation.s  at  the 
property.  The  vein  assayed  98  ozs. 
silver  to  the  ton  over  a  width  of  20 
inches  and  over  the  entire  length 
drifted  on  to  date.  The  vein  is  di¬ 
rectly  under  the  95-ft  zone  of  the 
200-ft.  le\el  which  averaged  261  ozs. 
silver  over  21  inches,  and  apparently 
is  the  downward  extension  of  that 
cut  on  the  upper  levels.  (9re  re¬ 
moved  during  drifting  is  being  spread 
on  the  surfare,  where  if  will  be  con¬ 
venient  fo  reclaim  and  rtin  through 
the  mill  as  .soon  as  required. 

Work  on  the  excavation  of  the 
mill  site  is  practically  comi>lefcd  and 
everything  will  be  in  readiness  for 
erection  and  installation  of  mill  ma- 
rhinery  when  the  equipment  arrives. 
This  equipment  is  now  en-ronie  to 
the  property  and  should  arrive  early 
in  .August  or  in  time  to  permit  eom- 
nienceraent  of  mill  operation.s  this 
fall. 


Vancouver  Bureau  The  Financial  Time* 
A’aneoiiver.  —  Now  that  the  deal 
for  merging  the  interests  of  Premier 
Gold  Mining  Company  and  B.C.  Sil¬ 
ver  in  the  Portland  Canal  field  ap¬ 
pears  to  have  met  with  the  approv¬ 
al  of  the  shareholders  of  Selukwe 
Mining  Company  in  Tyondon,  mining 
men  here  are  beginning  to  specu¬ 
late  on  the  possible  effects  of  the 
transaction  on  Premier  stock,  Se¬ 
lukwe,  the  British  mining  corpora¬ 
tion  with  extensive  interests,  had 
been  holding  B.C.  Silver  for  many 
years  against  repeated  offers  by 


Toronto  Bureau  The  Financial  Timrs 

Toronto.  —  Operations  at  the  Red 
Lake  option  of  Hollinger  Con.solldat- 
ed  Mines,  the  Cochenour  Wilinn.s’ 
property,  have  been  suspended,  and 
the  engineers,  L.  Fos^  and  E-  Ward, 
recalled,  according  to  official  advice. 

It  is  understood  that  Hollinger  has 
fulfilled  all  terms  of  the  option  to 
date,  and  still  retain  it.  At  the  time 
operations  were  ceased,  the  shaft 
was  down  to  a  depth  of  200  feet,  with 
a  first  level  at  the  180-ft.  horizon  be¬ 
ing  explored. 
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WENDIGO  GOLD  IS 
MAKING  PROGRESS 
IN  MILL  FINANCING 

Rescinding  By-law  Forming 
New  Company — To  Increase 
Capital 


ANNUAL  REPORT  ISSUED 


Toronto  Bureau  The  Financi.il  Timea 

Toronto.  —  Henry  D.  Tudor,  prepi- 
Premier  for  consolidation.  Premier.  AVendigo  Gold  .Mines,  Ltd.,  in 

being  adjacent  to  B.  C.  Silver,  was  submitting  the  annual  report  to 
interested  in  acquiring  the  proper- |  shareholders  for  the  year  ended 
ty  ."o  as  to  build  up  its  ore  tonnage. 

P'or  some  time  Premier  held  a.  38 


125  tons  of  ore  being  put  through 
daily.  Speaking  with  officials  of 
the  company,  The  F'inancial  Times  i."; 
informed  that  the  mill  will  be  rtin- 
ning  at  capacity  towards  the  latter 
part  of  this  week. 

Diamond  drilling,  which  was  dis¬ 
continued  recently,  will  he  resumed 
immediately.  Offieials  declined  to 
comment  on  assays  ribtained  from  | 
previous  work  in  this  connection.  \ 

KIRKLAND  CONSOL.  ' 
BROADENS  SCOPE 

Activilic.s  Embrace  Holdiags  In 
Sturgeon  River  and  Several 
Other  Arca.s 


per  cent,  interest. 

It  is  probable  that 


B.C  Silver 


December  31,  1935.  states  that  ex¬ 
cellent  progress  is  being  made  in  the 
financing  of  the  mill,  with  a  suh- 


ore  will  not  be  put  through  the  i  alreadv  naving  been 

Premier  mill  until  some  time  next'P^''^  ^^e  treasury.  Plans  for 


spring  m  any  event.  It  is  imder- 
.stood  that  a  new  company  will  be 
formed.  B.  C.  Silver  and  Premier 
having  an  equal  share,  with  Premier 
receiving  the  additional  interest  in 
return  for  providing  all  the  facili¬ 
ties  for  production. 

The  new  company  would  have 


the  mill  are  being  prepared  at  pres¬ 
ent  and  tests  of  the  ore  made  at  Ot¬ 
tawa  show  a  recovery  of  95  and  9S'?r 
of  the  gold  content. 

Horace  G.  Young,  in  reviewing  de¬ 
velopments  at  the  mine,  states  that 
about  $609,999  worth  of  ore  has  been 
indicated,  of  a  grade  between  $19 


capitalization  of  $3,000,090  in  dollar  Work  has  been  acenm- 

shares,  2,500,000  being  issued  for  1  r'i^hed  on  all  five,  level?,  hut  chiefly 
Premier,  B.C.  Silver  and  Sebakwe,  a  km  the  100.  299  and  599  ft.  levels 
subsidiary  of  Selukwe  owning  |  The  balance  sheet,  accompanying 
shares  in  B.  C.  Silver.  Premier  |lhe  annual  report,  shows  current 
would  receive  1,100,000  shares  and'^^sets  of  $30,892.  made  up  chiefly  of 
B.C.  Silver  and  Sebakwe.  an  equlva- I $10,793  cash  and  $19,607  stores  on 
lent  number.  hand.  Current  liabilities  stand  at 

Premier  and  Selukwe  are  each  to  i  $27,097.  the  main  item  of  which  is 
provide  $150,000  for  development  [loans  to  the  extent  of  $18,415.  Alin- 
and  equipment,  taking  In  respect  of  j  ing  claims,  buildings,  plant  equip- 
this  adx'ance  300,000  shares  addi- 'ment  and  development  total  $387,675, 
tional  from  the  treasury  at  their  [the  development  account  amounting 
par  value  of  one  dollar  each.  'to  $98,653,  buildings  $19,815  and  the 


Terms  of  Agreement 

A  summary  of  the  agreement  as 
outlined  to  Selukwe  shareholders 
follows; 

Premier.  Sebakwe  and  B.  C  Silver 
turn  in  all  their  assets  at  Premier. 
B.C.,  on  or  before  January  1,  1936, 
to  a  new  company  capitalized  at 
3.999.099  shares  of  $1  carh  of  which 
2,590.000  are  to  be  issued. 

Premier  will  receive  I.IOO.OOO 


Toronto  Bure.iii  The  Financial  Time* 
Torentn,  tVifh  tlic  development  ! 
of  the  Grenfell  Town.'hip  property  | 
well  adv.aneed  as  the  rc.sull  of  the 
tigorous  jinliry  pursued  during  the  | 
past  few  m.untlis,  Kirkland  Cnnsoli-  | 
dated  Mines  is  hro.adcning  the  scope  ; 
of  its  at tivitics  to  cinbrarc  other 
group.c  cf  property  lioldingp. 

I  pielimin.ary  survey  of  the  nine 
;  claim  group  acquired  last  year  in 
'  the  ?turgron  River  area,  lias  ju.st 
'  been  made  and  though  no  effort 
I  was  made  to  .systcmaiically  pros¬ 
pect  the  claims  .'■.ame  vcr.v  interest¬ 
ing  showings  were  located  which 
upon  further  development  are  ex¬ 
pected  to  assume  important  proper- 
tions.  The  No.  1  vein  is  a.  strong  oc- 
etirrence  traced  for  sever.al  hundred 
feet  in  length  and  averaging  8  ft. 
in  widtlv  Grab  samples  revealed 
gold  values  ranging  up  fo  $17.59  at 
the  current  price.  It  is  planned  to 
pul  a  crew  of  men  .on  this  property 
and  pursue  the  work  of  pro.spect- 
ing. 

Ralph  Hurd,  M  E.,  in  charge  of 
the  company's  operations  has  taken 
a  small  crow  over  to  the  .MeVitlie 
Township  luoperty  to  carry  out  .a 
similar  rcronnai.ssancc  there.  To 


w  E  MAINTAIN 
ACTIVE  TRAD. 
ING  DTE  ART- 
.MENTS  SPECIAL. 
IZING  IN  LISTED 
AND  UNLISTED 
CANADIAN  MIN- 
ING  AND  INDUS¬ 
TRIAL  SECTKI- 
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ance. 

The  eompaiiy  is  capitalized  at 
2.009.009  shares  of  $1  par  value  of 
which  1.743,338  are  outstandiug. 

Shareholders  are  notified  that  the  j  taken 
annual  general  meeting  will  he  held 
on  July  16.  to  be  proceeded  hv  a 
special  meeting.  .At  the  special  meet¬ 
ing.  shareholders  will  he  asked  to 
rescind  the  by-law  which  authorized 


shares  for  its  assets  and  another  I company's  assets  and 
1.199,000  shares  will  be  divided  be- 1  properties  to  a.  nexv  company,  and 
tween  B.  C.  Silver  and  Sebakwe  in  'whieh  was  approved  December  21. 
proportion  to  cash  expenditures  1234.  and  to  pass  a  hy-Iaw  authorlz 
made  on  their  properties.  On  this'ine  an  increase  in  capital  from 
basis  B.  C.  Silver  will  receive  937,156  $2,900,999  tn  $3,990,999  by  the  crea- 
shares  and  Sebakwe  162,844  shares,  jtion  of  an  additional  1.990,999  of  $1 
Premier  and  Selukwe  shall  each  I  par  value. 

subscribe  $150,909  working  capital'  -  - - -  — _  . 

in  the  new  company  before  January  ^  nmYi  1  T\17  Fin  A/^nmO 

STEADY  PROGRESS 


1.  1936.  (This  will  bring  Premier’s 
total  shareholder.?  to  1,250.009  or 
half  the  amount  to  be  outstanding). 

Each  of  the  three  companies  will 
be  paid  in  cash  for  their  stores. 

Premier  agrees  to  cede  its  38  per 
cent,  interest  in  B.  C-  Silver  to  the 
British  Canadian  Silver  Corporation 
liqtiidator  of  that  company  and  the 
British  f'anadian  Silver  Corporation 
agrees  to  reelase  and  forgive  its 
un.?ecured  advance  to  B.  C.  Silver 
Mines  Ltd.,  as  at  Dec.  31.  1935. 


properties  making  up  for  the  hal-  ^  date  no  attempt  has  been  made  by  j 

tlic  company  to  investigate  this 
group  hut  in  view  of  the  growth  ttf 
intcre.st  in  the  oast  Kirkland  section 
and  the  fact  that  Sylvanite  hus 
tip  a  property  adjoining,  it 
may  have  interesting  possibilities.  | 
Attention  i.«  aiso  to  he  given  to  the 
Gauthier  Township  group  , 

On  tlie  Grenfell  property  where  ' 
the  company’s  effort,  has  been  non-  i 
centratpfl.  the  rampaign  of  di.smond 
drilling  inaugurated  .o.  few  months 
ago  is  continuing  with  presentwork  | 
directed  to  exploring  the  Shea  vein  I 
at  depth.  The  work  is  in  the  ■nature  ! 
of  piloting  the  deepening  of  the  | 
present  shaft  from  265  to  599  feet. 

Gunnar  Gold  Mine.';  Offers 
Holders  Rigkt.s  at  70  Cents 


J.E.  Grasett  &  Co. 

MEMBERS 

THE  TORONTO  STOCK.  EXCH.WCE 


:?02  Bay  .'et. 
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ORIENT  SELLING 
SILVER  STOCKS 

U,S.  Buying  in  London  Reason 
For  Rise  in  Number  of 
Lssues 


AT  BIRRELL  GOLD 


Toronto  Buronu  The  Finonri;^!  Times 
Toronto. — Rights  are  being  offer¬ 
ed  sharehniders  of  Gunnar  Gold 

- -  '  M'nes,  Ltd.,  to  stihserihe  to  one  new 

President  Hirst  TcH.s  Sharehold- '  share  at  79r  for  each  5  .shares  held. 

The  privilege  i.s  extended  to  share¬ 
holders  of  record  .Itily  19  hut  must  be 
exercised  by  .Itil.v  29  at  which  lime 
full  p.'iymrnt  must  lie  made  in  cash. 
An  option  is  alvuit  to  be  given  to 
certain  financial  interests  to  pur¬ 
chase  at  79c  per  phare  the  whole. or 
any  part  of  the  shares  not  sub¬ 
scribed  for  by  shareholders. 

The  proceeds  of  the  sale  of  rights 
will  amount  to  some  $339,199  ami 
will  ho  used  to  provirie  tor  the  cost 
of  a.  mill  and  to  bring  the  property 


ers  at  Annual  Meeting  of 
Work  Being  Done 

The  annual  meeting  of  sh.arehold- 
ers  of  Birrell  Gold  Mines.  Limited. 

(It  is  Indicated  that  upon  liquida- !  wa.s  routine  in  nature,  with  all  re- 
tion  of  B.  c.  Silver  shareholders  of  j  ports  adopted  and  the  following 
that  rompany  will  rereive  share  for  '  board  of  directors  elected:  D.  J. 
sharp  in  the  new  company  as  after  !  Hirst,  president:  Dr.  .-V.Moir,  vice- 
dedurfing  the  562,844  B.  C.  Silver  president:  R.  .Mcf'aughey.  srere- 
shares  I’remier  xvill  surrender  from  !  tary-treasurer :  H.  T.  IMllis,  .John 
the  1.599,999  outstanding  shares  I  H.  Vernor  and  A.  G.  Brough  as  di- 

t'here  are  left  937,1.56  B.  C.  Silver  !  reetors.  .Addressing  sliareholders,  prorltictton.  It  is  estimated  fh.at 

sharps,  this  is  the  same  as  the  i  the  pre.sident  stated  that  steady  j  tEie  comjtany  now  has  sufficient 

funds  to  carry  on  cost  of  present 


number  of  shares  in  the  new  com-  ]  progres.s  has  been  maintained  at 
pany  allotted  to  B.  ('  Silver.  Of  the  |  the  property  in  Duprat  t.ownship, 
937,156  B.  r.  Silver  shares  879,599  j  Queh®c.  during  the  past  year 
are  held  hy  Selukwe  and  57,557  by  work,  resumed  after  being  stopped 
the  public).  |  jn  Mav.  is  being  eonfined  to  a  new 

The  new  rompany  will  mill  for  |  zone,  which  xvas  rcecntlv  disclo.sod 
account  of  Premier  remaining  ore  [and  to  date,  has  been  stripped  and 
in  that  company’s  mine  until  June  .  broken  into  over  a  Icngtli  of  198  ft.. 
39,  1937,  or  such  earlier  date  as  may^and  in  places  over  a  width  of  11 
be  agreed  upon.  ,  "j-,,  expedite  the  opening  of 

Provision  is  made  tor  immediate  I  new  z.une.  fho  erew  has  been 
commencement  of  mine  develop-  ;  increased  and  stripping  and  trench- 


ment  by  Premier  of  the  ground 
B.  r.  Silver  and  of  Sebakwe- 
Profit  Provision 


of 


ing  is  rontinning.  Diamond  drill¬ 
ing  will  a.lso  he  ineluded  in  the  im- 
1  mediate  program  to  show  stnictiir- 


'  Market  intere.st  has  again  turned 
to  the,  silver  group,  with  Eldorado, 
B  E.A.R.,  rastle-Trethewey.  Peter- 
.=on-i  'obnlt  and  ( ■onscilidatcd  Smelt¬ 
ers  all  showing  gains. 

Private  despatches  from  London 
were  to  the  effect  that  most  of  the 
recent  weakness  in  silver,  whie.i 
has  pushed  it  down  to  around  68 
cents  an  ounce  in  New  York,  com¬ 
pared  with  the  peak  cf  Si  cents 
some  weeks  ago.  traced  directly  to 
:  selling  from  the.  Orient.  So  when  it 
was  stated  that  the  Washington 
;  Treasury  department,  had  stepped 
into  the  London  market  and  had 
■cleared  up  all  offering.?,  there  was 
naturally  a  hroad  feeling  thaf  the 
r.S.  had  no  intention  of  permitting 
titc  price  of  silver  to  fall  to  any 
extent. 

.Tudging  from  Street  viewpoint, 
there  arc  two  slants  to  the  latest 
stiver  news  from  l^ondon.  Sonic 
were  taking  the  attitude  flmt,  if  th-' 
Washington  department  had  to  step 
June  Made  Ne'w  Record  the  l-ondon  silver  market  to  save 
_ _  the  sifuaiion.  it  indicated  that  Lon¬ 
don  liad  lost  much  of  its  inter¬ 
est  in  the  white  metal  and  that  rc- 
s)i.'in.?iliilily  in  the  early  future  for 
holding  up  the  price  of  tlic  metal 
ii  i.niii  bark  on  the  U.S.  On  the 

$691  991  in'  the  hand,  some  were  pointing  out, 

■  '  ’  in  view  of  private  dcspatchc.?.  that 


development  program  up 
point  of  mill  cnnstriiction. 

Dome  Gold  Output  In 


to  the 


Production  of  gedd  hy  Dome  .Mines 
:  Limited,  e.stahli' lied  :i  new  monthly 
high  record  in  tlic  country’s  history 
with  output  csiiniaicd  officially  at 
.$623,375,  as  comitared  with  $57 1.1 76  in 


preceding  ntontli.  nm 


.  .,..1  . ...........  I  meaiate  program  to  snow  stnietur-  ,,f  last  vear  June  ton-  ‘‘‘  "  ‘  uespaicncs.  inac 

Provision  u?  made  tor  crediting  |  3,  conditions  in  the  vicinity,  which  ■  Ini'  " '  4,5  99  down  from  46  109  in  '^''iont  had  been 

ofifs  to  the  new  rompany  on  ore^3j.p  difficult  to  ascertain  from  sur- 1 .1,0  ninnth  hut  f.99  tons  cleaned  up  and  that  the  future  of 


profit 

mined  from  the  B.  C.  Silver  Mine  and 
Sebakwe  during  the  development  per¬ 
iod.  but  in  no  case  later  than  July  1, 
1937. 

It  is  set  forth  in  the  agreement 
that  no  commission  or  procuration 
fees  are  payable- 

Further  details  in  connection  with 


face  xvork  because  of  low  ground. 

The  company  has  optioned  tite 
M.ondoiix  group  of  43  claims  from 
O’Leary  Malartic  Alines,  .and  on 
which  the.  first  commitment  has  al¬ 
ready  been  made.  Relating  to 
finajiees,  the  president  said  that 
,  _  „  I  satisfactory  arrangements  will  soon 
tnerging  the  companies  were  left  to  |  consummated  to  fully 
the  directors,  the  resolution  author- 1  .■u  T,ronerfv 

izing  them  also  to  make  such  modi- j  *  J _ ■  ’  _ 

ficaiions  as  they  may  think  fit. 

It  is  expeeted  that  a  meeting  of 
Premier  shareholders  will  he  called 
shortly  to  pass  upon  the  agreement. 

If  is  presumed  that  since  Selukwe 
is  receiving  one  share  in  the  new 


The  preceding  month,  but  690  tons  ,, 
above  the  total  for  June.  1931.  The  -'^'^cure. 

previous  monflilv  record  gold  output  j 

was  in  Alay.  1934.  wh'^n  production  >  ORE  REUEIPTS  AT  TILVIL 
Wits  valued  at  $619,429.  '  c>  •  .  •  .  ^  ^ 

For  the  six  months  to  the  end  of  T Tc'  “I 

.Tune,  Ihe  monthly  official  estimates 
indicate 
793  from  thf 


gregate  output  of' $3,341.'-  Pany’s  Trail  smelter  for  the  period 
te  milling  of  274.199  tons.  I  ’ 

develop  I  In  the  first  halt  of  1934.  output  "as  f“ 

I  from  milling  of  273,207  ,  ‘ 


Anyox  Plant  To  Close  I  -  .  _  - 

Definitely  This  Month  Bousquet  Gold  Mines  Plan 

Construction  of  a  New  Mill 


ed  with  the  correspondin? 
follow; 

193 


period  of 


Company’s  mines. 
Other  mines  . .  . , 


11.459 
1 .662 


1934 

11.371 

2,529 


It  is  reported  from  A'anr.miver 
compeany  for  each  B.  C.  Silver  share  i  final  rlose-doxyn  of  the^.Anynx 
held,  the  same  exchange  will  apply  " 


Churchill  Mining  Plans 

To  Resume  Operations 

Toronto  Bureau  The  Financial  Time* 

Toronto — Sliareholders  of  Church¬ 
ill  Alining  &  Smelting  Co.  met  this 
week  for  tlie  fir.?t  lime  in  it  couple 
of  years  and  directors  wore  all  re¬ 
elected.  While  tlie  annual  meeting 
was  routine,  Tlie  Financial  Times  is 
officially  informed  that  the  company 
has  sufficient  money  in  tlie  treasury 
to  restiiup  operation.?  Ity  cutting  a 
station  at  the  119  ft.  level  and  drift¬ 
ing  99  feet  to  intersect  tlie  \ein.  Di¬ 
rectors  will  hold  a  meeting  within 
the  next  two  weeks  to  decide  whe¬ 
ther  conditions  warrant  re-opening 
of  the  property.  Street  stories  to 
the  effect  that  29  men  will  be  put  at 
work  on  the  property  this  week  are 
officially  denied. 


!  to  minority  shareholder.';  of  B.  C.  Sil- 
I  ver. 

I  British  Canadian  Silver  Mine.?  Cor¬ 
poration  wholly-owned  subsidiary  of 
!  Selukwe  (not  fo  bp  rnnfu.?ed  with 
I  B.  c.  Silver  Alines  Ltd.)  has  advanced 
I  $889,999  to  B.C.  Silver,  the  operating 
I  company.  It  is  to  relinquish  all 
'  rlaitns  for  this  money  and  will  not 
'  he  represented  in  the  deal- 
i  The  agreement  is  regarded  in  'Yan- 
rouver  as  being  eminently  fair  to  all 
I  eoncerned.  although,  it  is  understood, 
i  some  National  Silver  shareholders, 
1  who  have  an  interest,  through  their 
company,  in  .Sebakwe,  are  not  satis- 
;  fied  that  Sebakwe  has  received 
i  enough  for  its  holding.?, 
i  It  will  be  noted  that  of  the  out- 
standin.g  stork  in  the  new  company 
i  Premier  will  hold  exactly  half  or 
i  1,259.999  shares,  and  Selukwe,  Sebak- 
I  we  and  minority  shareholders  (the 
Matter  representing  57,557  shares  of 
B.  C,  Silver)  hold  in  aggregate  1,250,- 
1  009  shares. 

I  The  deal,  when  finally  consummat- 
I  ed,  will  mean  that  the  life  of  the 


mine  mill  and  smelter  of  Granby 
Consolidated  is  expected  some  time 
between  July  12th  and  the  end  of 
the  month. 


Immediate  construction  of  a  mill 


Total  .  13,121  13,891 

The  aggregate  receipt.?  tor  the 
period  from  January  1  to  June  39 
offers  the  following  comparison  with 


justified  hy  developments  in  the  game  period  last  year  (in  tons) 
abase  vein  on  tlie  4.59-foot  level  j  '  ^03,5  5334 


IS  JU 

Diaha 

of  Bousquet  Gold  Aline.?  Ltd.  Lionel  Company’s  mines 
.  ..Brooke,  president,  .nnnounces  in  an  other  mines 
The  recent  drop  in  the  price  p,atement.  Above  the  309- 

eopper  in  the  United  States  and  the  SSCO.ooo  of  ore  i.?  already  ' 

ab.?ence  of  any  indicat ton  that  the  ,  while  additional  ton- 

warld  market  for  the  red  metal  wil  ^  p,„  ^ieht  1 

ptcK  up  IS  reported  to  have  derided  I  ^^d  mate 

Charles  Booking  that  there  is  no 


249.397  213.010 
36.279  43,609 


Total. 


276.676  256,610 


.  ,  rialiy  to  this  total.  Yein  widths  on 

purpose  tn  carrying  on  at  a  loss  any  j  expanded  to 

longer. 


r.  s.  Bunxe  daira'  c  attle 

TJ-ironlo.  —  AVith  more  than  2,000 


.Arrangements  are  being  made  hy 
the  management  fo  give  the  erew 
eronomieal  transportation  for  them¬ 
selves,  their  families  and  posses¬ 
sions  to  A’anoouver. 


nearly  double  those  on  the  upper 
levels,  and  free  gold  has  been  en 
countered  in  every  round. 

Finances  for  the  mill  are  being 
arranged  and  plans  for  this  are 
During  the  period 


If  is  estimated  that  abonf  n.SfHl  1 ''f''9g  prepared 
men  will  he  thrown  nut  of  work  hy  n'i”  eonsrruetion.  diamond-drill- 
the  close-down  derision. 


New  Lebel  Oro  Mill  Is 

Now  Operating  Steadily 

Toronto  Bureau  Ttie  Financial  Time* 
Toronto.—  Alechanical  diffieiiltles 
having  been  overeome  to  a  great  ex¬ 
tent.  the  new  ball  mill  at  the  I.ong 
Lake  property  of  I.,ebel  Oro  Alines 


of  the  extensions  of  the  vein  will  1 
be  done,  whieh  has  been  traeed  at 
intervals  for  a  distance  of  two  miles. 


dahy  cattle  shipped  fmm  the  Brock- 
x-iile  district  to  the  Tnlted  States 
during  the  first  half  of  the  year, 
sales  are  still  being  made  as  buyer.? 
scour  the  farms  in  this  section  In 
search  of  offering.?  that  meet  the 
health  of  animals  requirements 
arro.ss  the  border  The  States  of 
N’r-w  York.  Connecticut  and  Alassa- 
chiisett.s  have  been  the  leading  buy¬ 
ers. 


operation  at  Premier,  B.C-,  will  be  J  is  running  steadily,  with  about  100- 


TA\'  itnmrTs  ixrnEASEn 

Ottawa..  —  I '11.=  toms.  excise  and 
income  t-ix  revenue  collected  during 
.June,  amounted  to  $23.3SS.7.52.  com¬ 
pared  xvirh  .$2  2.  .‘‘9  4,  ^4  6 
June  I.a.st 


collected 

Increase 


year,  a  net  Increase  of 
$S24.1$V.  acc'irding  to  a  statement' 
Just  issued  hv  Minister  of  National 
Revenue  R.  C.  Matthews. 


I  Saw  It  In 
She  Jfnannal  STfmes 

Montreal  CANADA  Toronto 
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MANITOBA  GOLD 
PRODUCTION  AT 
NEW  HIGH  LEVEL 

Six  Months  Output  Exceeded 
$2,500,000  in  Value  — 
Gained  5,000  Ozs. 

I 

PROSPECTING  DROPS  OFF  I 


. .  and  good  progrP9.«  Is  being  made.,  it  ft-  north  of  No.  1.  heavy  mlnerallza- 

NEWS  OF  MINING  AND  OIL  SECURITIES  !  am^nrof  Jr..,rn'g%rs  h7e"n^‘rrr^^^^^ 

i  out  in  a  systomatic  mannor  in  an  ,  ^'onstructon  of  camp  building:?, 
effort  to  provp  th^  downward  rxtrn-  * - 7^ 

of  outstanding  shares  and  Royallte  |  likely  in  Eastern  circles  that  Royal-  Xev'ious''"holV7  s'ho"”' tim  t '  ^f^Mi'nTo  Go'id  “linJs ‘'^atT  thXumy 

It  Is  expected  to  develop  into  a  very|ite  dividends  this  year  will  reach  at  the  veins  persist  depth  with  the  "iii  draw  miiifeed  for  a  time,  from 
important  source  of  supply  for  thelleast  and  may  go  as  high  as  veins  widening  out  as  depth  I.S  at- l  Ihe  broken  ore  in  the  slopes.  This 

parent  comnanv  Tt  is  mnsidered  SI  7*;  a  share  !  tained.  One  of  the  latter  holes  cut  i  •‘"■'’P  i-a  being  taken  on  the  recom- 

ta.uui  tompanj,  is  COOSiaerea  ,  Sl.Ta  a  snare.  -  .showing  ,  mendatlon  of  McKenzie,  the  com- 


Interested  in  Mining? 


parent  company.  It  is  considered  $1.75  a  share. 


_  an  average  grade  of  $t2  per  ton.  !  P-my's  engineer.  .Vpproxlmately  in,- 

'  while  another  vein  which  showed  a  i  tiPO-tons.  enough  to  suppl>'  the  ."lO-ton 

-•  -  _  -  _  ^  _  width  of  3’-  ft  on  surface,  at  a  niill  for  a  period  of  years.  Is  now  t.\RnF!ST 

^  f  depth  of  ITS  ft  revealed  a  stock-  broken.  It  is  felt  that  if  would  not  - ^ — 

wt  1  1  fy  yWyMyW  m  ml  §  S  work  of  quartz  stringers  extending:  he  wise  to  continue  adding  to  f-his  nixivr; 

JK-m  M  J  in  the  core  for  a  lenr***  of  I?'’  ft  -  in- '  H'la  nt  1 1  v.  This  will  result  in  a  ma-  ‘ 

C7  «/  Idleating  a  true  widen  or  about  11  ft,  terlal  reduction  In  expense  and  with 

i  \V  T.  Stewart,  president,  is  leaving  various  economies  being  introduced.  ’  ****  '  ^ 

1  for  the  property  this  week-end  to  ''et  return,  it  Is  hoped.  Will  be  im- 

S*'^*-'***'*'  —  Additional  I  from  $1S  to  $20  per  ton  indicating  i  examine  the  work  done  to  date.  -proved.  .ATTFISTS  ITS 

mill  parts  for  the  Installation  at  the  I  value.s  will  Increase  at  depth.  Other  j  -  - -  »  |  - _  _  - 

Mct’arfli\ -XVebb  property  of  Algome  hu3ines.s  presentcl  to  the  meeting  OIl.Mni'K  tlOI.ll  -  Formation  of  XFIW  <;oi,l)K\  Ilosi-1  —  Crosscut-  .Al’TlloniTY 
Summit  Oold  Mines.  Ltd.,  are  arriv-  was  approved  with  the  former  board  a  .3.000,000  share  compan\  to  take  ; 'hig  on  the  .37.i  and  .aOO-ft  levels  at 
mg  daily  and  being  rapidiv  trans- !  of  direefors  returned  to  office.,  over  the  Gilmour  (lold  S>ndicate  will  i  ''he  \ew  Colden  Ifose  Mines  property  | 

ported  to  the  mine,  and  installation,  — -  lake  place  this  month,  according  to  i  <  formerly  .Vfton  Mines),  in  the  Te- 

Is  proceeding  with  all  despatch  In  B.  It  Y.  GOLD  MIYF.S  —  Crosscut-  official  report  Of  the  authorized  '  P’ORonii  area,  is  proceeiiing  ami  the  .-,00.  leaving 


Mct’art'lij -XVebb  property  of  Algome  business  presente.!  to  the  meeting 
Summit  Gold  Mines,  Ltd.,  are  arriv-  was  approved  with  the  former  board 
mg  daily  and  being  rapidiv  trans- '  of  direefors  returned  to  office., 

ported  to  the  mine,  and  installation  — - 

Is  proceeding  with  all  despatch  in  B.  11-  Y.  GOLD  MIYF.S  —  Crosseut- 


.4TTKSTS  ITS 


For  20  yeara  the  edifnrini  atnff  of  The  Northern 
Miner  hue  maintained  close  contnet  with  all 
Canadian  mlnen  and  fields.  This  rich  experience 
of  men  and  mines  permits  It  to  accurately  inter¬ 
pret  week  to  week  developments.  Read  by  all 
executives  and  lending  shareholders,  no  investor 
ran  afford  to  be  wlthont  the 

NORTHERN  MINER 

TOROXTO  •  •  •  >  .  $3  A  YEAR 


Winniocr  rturcau  The  Finsneial  Times  !  .'T  I'l'Weeding  with  all  despatch  In.  B.  R-  .\.  GOLD  MIYF.S  —  <  rosscut-  official  report  Of  the  aut  horized  ' 'I’l'K'ibi  i  area,  is  proceeding  and  tlie  .-,nn.  leaving  operating  profit  as  from  the  property  state  that  on  the 

h  *  the  company  s  policy  of  expansion.  H'lg  has  been  resumed  at  the  H.  C.  capital  2.0('0.00h  shares  will  he  Issued  I 'We  zone  should  lie  leached  shortly,  above,  .Vo  5  level  wesf.  development  is  in 

Winnipeg.  (rOld  prodnetinn  in  lower  lines  are  also  coming  to  the  hhoperty  of  R.  U.  X.  Gold  Mines,  ae- I  for  .Syndicate  units  in  near  future,  after  whirl)  driftiiig  will  be  started.  _  ore  with  the  vein  at  present  aver- 

M.'initoh.q  re.aeheii  .n  now  pouU  during  hf’Perty  from  the  main  transmis- !  V'^i’ding  to  wire  advices  front  the  leaving  l.OOn.OOH  shares  in  treasusy.  ]  ^’he  property  Is  being  developed  un-  ni'F.RF.r  GOl.n  MIYIYG  —  Quebec  aging  Li  to  18  inches  and  holding 

the  S’V  months  endin'-  Itiiie  10  whon  T'','’  Goudreau,  and  Great  facifte  coast.  In  an  ende.avour  to  fol-iof  which  an  offering  of  not  more  der  the  direction  of  Consolidated  Gold  Mining  Corporation  commenced  I  to  approximatelv  1  oz.  grade.  On 

.s..\  lo.  111.1.  ,1.  111-.  1  .  l-nKcs  lower  energy  will  replace  the  "P  results  of  the  recent  diamond  I  than  .irta.ono  shares  will  be  made.  Oe-  -'lining  X:  .Smelting  Co.,  who  have  work  rerentiv  on  two  groups  of  the  Xo.  8  level  east,  the  drift  is  still 

IliP  output  it.T.s  Clnso  to  1  i.l'tm  oun-  former  p.iwer  facilities  at  an  early  i  drilling  It  is  expected  that  a  period  watering  of  Xo  1  shaft  is  well  under  three  directors  on  the  board  of  fiie  elaims  In  M.alnrtie  and  F'ourniere  in  ore  with  values  variable.  It  is 

COS.  lion.  J.  S.  McDinrniid,  Ulini.stcr  date.  Construction  of  the  new  power  nf  about  2  months  will  he  required  « ay  and  operations  are  being  speed-  now  compan,>-  .Smellers  will  even-  fownship.s  in  which  it  own.a  a  !»n G  i  expected  that'  the  next  .iO  ft.  or  so 

(‘f  minps  aniiouncpd  lioro.  This  ro-  $  rushed  to  rompletion.  i  reach  thc^  locality  in  which  the  od  up  undor^rround.  tually  i*\\  n  two-thIrds  New  (Jolden  interest.  The  claim?  are  situated  i  will  reach  the  point  where  the  ore- 

riroc.erifeH  T-i  inei-oaso  of  ahnut  il  1100  L'l  '  meantime,  sh  a  ft-  sink  Ing  of  the  '  h’'*  I"'”  5-ft'.  quartz  veins  assay-  . — -  Hose.  between  the  Canadian  'lalartie  and  ,  .“hoot  was  developed  on  the  Xo.  7 

liro.'.ontcn  a.l  inci  O.a.  O  t  l  .aiiout  m  it  nen  laelmed  working  is  proceeding  '"S’  0.:3e  ozs  gold  per  ton.  GOIVS  I.AKE  •—  Eldon  I.  Crown.  -  East  M-alartie  properties  Favour- I  level. 

ounces  over  Inc  sonic  period  lost  and  de\ elopment  lock  is  ’being  piled  .  -  mine  man.ager  of  God’s  I.ake  ttold  ,  YIFSOYA  MIYKS  —  P  -H,  t'*r.aM'-  aiile  resull.s  were  obtained  last  ve.ar  i  - - — 


the  company’s  policy  of  expansion.  ""Si  has  been  resumed  at  the  H.  C.  capital  2.000. 000  shares  will  he  Issued  I  "Po  zone  should  lie  leached  shortly,  above. 

Power  lines  are  also  coming  to  the  r’Popprt'>-  of  R.  U.  X.  Gold  Mines,  ae- I  for  .^Syndicate  units  in  near  future,  after  whirl)  diiftiiig  will  be  .started.  _ 

pioperty  from  the  main  transmis- '  cording  to  wire  advices  from  the  leaving  l.OOO.OOO  shares  in  treasusy.  ] ''’he  property  Is  being  developed  un- |  nrF.REC  GOl.n  MIYIYG  — 
si. 'll  line  at  Goudreau,  and  Great  T'acifie  coast.  In  an  ende.avour  to  fol-mf  wliirh  an  offering  of  not  more  der  the  direction  of  Consolida ted  |  Gold  Mining  Corporation  cot 

LaKcs  Power  energy  will  replace  the  ""  results  of  the  recent  diamond  I  than  Srta.fino  shares  will  be  made,  pe-  : 'lining  X-  .^melting  Co.,  who  have  work  rerentiy  on  two  grn 


(if  mines  announced  bore  Tlii.s  re-  ""c  being  rushed  to  rompletion,  i  reach  the  locality  in  which  the  od  'up  undergreumi. 

■j  ^  ‘"  "lo  meantime,  shaft-  sinking  of  the  '  drill  cut  two  5-ft'.  quartz  veins  assay-  . — - 

lire.sentcd  aa  incroaso  of  about  u.  it  new  laelined  working  is  proceeding  '"S’  '’--35  ozs  gold  per  ton.  GGII'S  I-.'IKE  —  Eldon  1.  Crown 


....  ...........  . . .  ..  , ■'-linen  working  is  proceeding  '"S  0--''.’  ozs  goiq  per  ton.  GOIVS  I.AKE  — -  Eldon  I.  Crown.,  ,  .  .  .  .  .  .. 

ounces  over  ino  snmo  period  ltl^t  a»=‘\ f'lopmrnt  lock  is  *bpin^  pilf*d  -  min^  man«ifr?r  of  God  s  I^ako  Gold  ,  \IPSO\4  —  T’  II.  al»lo  results  were  obtained  last  vonr 

vc.'ir  .or  treatment  in  the  mill.  Plana  are  i  CEYTIVAL  C.AYARA  - —  Central  Mines  in  a  report  to  cotnpanv  head  ;  e'ia\(-.  president  of  Xipson.a  'lines,  and  it  is  now  proposed  to  confinue 

with  thn  Tvo-eco  nrico  n"  '-old  advanced  for  stepping  up  rapa-  ''""ada  Mines.  lAd..  one  of  the  most  ..jfjre  as  of  June  2?th.  stapes  that  i  "imiled.  In  a  report  dealing  with  the  work  all  summer,  further  develop- 

iii,  .1  1  o'-  city  t"  lOO-tons  daily  bv  late  sum-  advanced  operations  in  the  Lake  Sa-  pi.  crosscuts  from  the  shaft  on  the^'anous  lioldines  of  the  oonipany.  ment  to  bo  dependent  upon  what 

,  pawe  gold  field,  is  removing  some  third  and  fourth  levels  located  ntn-'dales  that  pieliminary  surface  work  may  be  disclosed 

- -  temporary  machinery  and  preparing  245  and  575  feet,  respective! v.  have  :  "H  the  group  of  <-lalms  adjoining  _ 

ARYTFIEI.n  4iOI.D  —  Sharehold-  '"-''all  some  heavier  equipment  advanced  21  fi  feet  in  each  c.-ise  it  .Xorthern  Empire  Mines  in  tlie  RF.YO  GOI.I)  MIYF.«  _  Reno  gold 

s  of  \rntf|eld  Gold  Mines  at  the  f'"'  advanced  operations.  It  is  pro-  ig  antlcipatx'd  that  the  \ein  will  be  l*''.ardniore  area  gave  favourable  re-  prodiietion  in  .Fiine  had  a  value  of 


yo,-ir  .. '-inoieiu  in  me  mill.  Clans  are  I  t  .a.xAsiA  —  venira 

_ _ _  "’ell  advanced  for  stepping  un  cane-  Canada  Mines.  I>td..  one  of  the  mosi 

"ith  Iho  .ivor.ec'  rrico  .^f  gold  m  lOO-tons  daily  bv  late  sum^  advanced  eperatlons  in  the  Lake  Sa- 

durlng  Uio  period  .amounting  to  nier  "  pawe  gold  field,  is  removing  som( 

S34..o0  in  Can.adian  fund.s.  the  value  - -  temporary  machinery  and  preparing 

of  the  .-ix  months  production  ex-  —  Sharehold-  ’"-V”  heavier  equipment 

.^‘,1  J  ,  „  \rntf|eld  Gold  Mines  at  the  for  advanced  operations.  It  is  pro 

ceeded  f ..-lOil.Ot'O.  Gold  produc.ion  .-mnual  meeting  held  last  week  in  Pe"d  to  electrify  the  mine  and  de 
toialled  i:U,6?7  ounces  in  If'.’!!,  and  'lontre,-)]  were'  informed  hy  F  S  velop  the  prospect  on  an  aggressiv 
was  valued  at  S4, ,140.5.18.  rrod)irtion  -'rntfieH.  President,  that-  the  125-to'^n  'cale.  financial  arrangements  to  thi 

this  voar  is  oonfidontlv  predicted  I '"s  ','‘‘"1'''^  ’"  "P'ration  hy  the  '"d  being  now  under  negotiation  Ir 

tnm  veai,  ..  )s  roni  ineni  iv  prt  tiit  leu.  i  month.  Owing  to  the  re-  this  connection,  an  independent  geo 

will  pa.ss  the  t-,\000,'j0li  mark.  cent  development.s  at  the  property  legist  will  inspect'  the  work  in  a  few 

A  further  step-up  ia  production  'he  grade  of  or*  i.e  averaging  $12  pei-  days  as  a  representative  of  new  In 
will  materializo  when  God’s  T.ake  7’  ^fioials  now  e.stimnte  three  ,  terests  which  have  become  attracted 

Gold  Mine.s  joins  the  ranks  of  Mam-  .s.vn.ft  level.  The*"  co'mp'a'ru-”  figures  EDGECREEK  COYSOL.  — The  dla 
toba  producers.  According  to  recent  oo.-ft.s  of  around  $5  per  ton,  it  was  mond  drilling  program  at  the  Edge 
reports  there  is  everv  po.ssihilitv  of  .stated.  Production  should  net  be-  creek  Consolidated  Gold  Syndicate 
•he  mine  eommenein-  Production  in  I"''’'"'’  »300.0aa  t.-.  $2c.e.n,io  for  the 'property  in  the  Beatty-Munroe  area 
.ru  mine  conmieni  in.,  ]  roauc.ion  iii.f,,.j,j  providing  than  th«  mill  is  Ms  continuing  wlt-h  favorable  results, 

sep. ember.  Pevelopmeni  vvork  con-  not  increased  over  the  initial  ton-  according  to  an  official  report.  Prill 


Tashota  Output  In  June 
Showed  Considerable  Gain 

Tashota  Goldfields,  Limited,  re- 


i-v  x.v.v  .),).1  rol.i  orodnotion  ,  '"‘"'"la  .vilnes  at  the  aavancra  o)wr.ni<Mi.-.  ,  v  i.-iv-  ig  antlcipaped  that  me  voin  win  pe  mea  g.i.-  i.ivouianin  re- |  prodiietion  in  .Fiine  had  a  value  of-  ,  -  - . .  -- 

den  f. .-.(Ill, (Kill.  irOlil  prodUC.lon  .-mnual  meeting  held  last  week  in  I  Pn^'d  to  electrify  the  mine  and  de-  reached  on  th*  third  level  at  ai'-''”"-’^  and  the  management  pi’opose.s  i  F50  compared  with  $83,740  in  ^  considerable  improvmeent  in 

.ailed  EU.bO;  (Vunces  ia  If'.’lt.  .and  'lontre.-il  were  informed  hy  F.  S  :  velop  the  prospect  on  an  aggressive  proxiniately  150  feet  from  the  shaft  M>‘  proceed  witli  diamond  drilling  lo  Uiaj-  and  $82  OO.',  in  April,  according  milling  operations  during  the  month 
s  valued  at  S4,. 140. .1-18.  Prodiietion  --'rntfieH.  President,  that-  the  125-ton  -‘cale.  financial  arrangements  to  this  ^.nd  on  the  bottom  level  at  about  200  '  dety-rnitne  conditions  at  depth.  It  is|tn  reports  from  the  I’aeifie  eo.ist.  '  ending  .Tune  30fh  lf)35  Tons  milled 
s  vear  ’•  is  ronfidentlv  predicted  I  ""l  ','‘‘"1'''^  ’"  "P'ration  hy  the  '"d  being  now  under  negotiation  In  fppt  from  the  shaft  Work  on  the  statrd  a  number  of  shaUoW|Tii,,  reduced  value  in  June  oufptit  is  were  1  341  rnnta'inine-’731  7  nze  cold 

.  .eai.  ..  1,  oiniinonu.  preaiciei.  month.  Gwing  to  the  re-  'hi'  connection,  an  independent  geo-  power  site  at  Kanuchunn  Rapids  and  holes  will  be  ).ut  down  to  2.on-ft  stated  to  he  due  to  o1e,-ming  up  hro-'"®*^®  t..v4.a,  Ctintaining  (31. i  ozs  gold. 


cent  development.s  at  the  propertv  legist  will  inspect'  the  work  in  a  few  construction  of  the  mill  is  proceed-  depth  and  a  couple  to  test  structure  ppp  which  carried  lower  values  ;  average  of  .o44  OZS.  per  ton. 

the  grade  of  or*  is  averaging  $12  pet-  days  as  a  representative  of  new  in-  mg  satlsfactorilv.  I  will  be  started  in  the  Ininicdiafe  fu-  . —  -  This  compares  with  1,553  tons 

fsn.  and  officials  now  estimate  three  ,  terests  which  have  become  attracted.  - - -  ture.  In  surface  expbiration,  the  sri.MVAY  fOYSOI-IDATER  —  milled  in  the  month  of  Mav  contain- 

'T?'';''  ^'■<""1  surface  down  to  the  — — — .  _  GREEYE  STABEM,  —  Greene  f=ta-"'a'n  'em  v(a.s  opened  lor  a  length  of  |  H„lllon  production  for  the  month  ;  r-o  c  p,-  or  an  averaiio  of  387 

.-an. ft.  level.  The  company  figures  EDGECREEK  COYSOL.  —  The  dla-  beH  Mines  is  curr»ntly  assembling  a  2.0iii)  ft  and  .shows  a  maximum  pf  j„np  n,.  ppHivan  Consolidated  I 

costs  of  around  $5  per  ton,  it  was  rnP"d  drilling  program  at  the  Fdge-  pitning  plant  on  its  propercv-  in  the  ;  w'd'h  of  atiout  4  ft  After  climinat- [  ^jmes  amounted  to  $4.1.208,  according  i PPP  Ton.  and  in  the  month  Of 


report.s,  there  is  every  pn.sKihility  of  stated.  _  Production  should  net  be-  |  creek  Consolidated  Gold  Syndicate  gjspop  of  (Quebec  to  allow  for  ,  '"g  free  gold,  rhannel  samples  'uhen  ^  advices  received.  The  Increase  in  i  May  only  of  the  ore  was  taken 

•he  mine  (’ninmene'in^  production  in  S200.0on  to  $250.0110  for  the  i  property  in  the  Beatty-Munroe  area  me  sinking  of  a  new  shaft  in  the  across  4  ft  gave  as.oaya  of  $14  3j.  In  mionthl.v  output  is  due  to  inrreased  I  from  the  old  ore  dump  as  against 

-17  kV  that'  the  mill  is  Ms  continuing  with  favorable  re.ml  s  granodiorlte  to  a  depth  of  at  Hast  addition  Po  the  Beardmore  group,  the  ^,ap,,miy  which  was  brought  I; m  T  ine  agamsi 

hep. ember.  Pevelopmei.l  vvork  con-  not  increased  over  the  initial  ton-  according  to  an  official  report.  Prill  5(1,5  shaft,  of  three-oompart- !  company  also  holds  a  group  of  claims  about  carlv  last  month  Output  for  "  .  .  . 

tinue.s  unab.ated  in  other  new  field.s.  nage.  Mr.  .Vrntficld  further  stated  hole  Xo.  23  has  been  completed  to  a  ment  size,  will  be  looafed  3.001)  fe»t  ;  adjoining  Tashota  Goldliclds.  m  the  55,^  monfhs  of  the  current  i  Imnage  milled  was  reduced  on 

Knee  Lake,  di.scnvered  Kate  in  1334.  "lat  no  divHends  win  be  considered  depth  in  excess  of  l«o  ft.  and  while  northeast'of  the  present  shaft  on  th*  I  Tashota  gold  area.  |y.>ar  totalled  approximately  .*1  00,341  .account  of  some  minor  mechanical 

i.;  hoin'  wotebod  w'*h  inmvo':’  The  $250  000  ig  jp  (be  company’s  no  assavs  are  available  as  yet.  good  KjJolning  Stabell  Lake  Gold  Mines  - — - - -  'Hashing  and  diamond  drilling  at  difficulties,  which  the  mine  managC- 

'  Test-  holes  put  down  below  mineralization  is  in  evidence  in  the  property  which  is  under  option  to  I  Y'ATIOYAL  «;nLI>-— .Vt  the  special  ,be  propertv  in  Quehoc  ia  proving  p-pp*  etatps  have  now  been  over 

Rice  Lake  .are.a  l.o  .ac.T.n  active.  the  eO'i-ft.  level  has  given  values  core.  Xo  24  hole  has  been  started  Greene  Stabell.  J.  E.  Hammell.  presi- ’  meetings  of  unit-holders  of  NalionaLgome  large  widths,  it  is  stated  ftat-es  nave  novv  neen  over- 

In  .spite  of  the  r.ipirl  development  —  dent  of  both  companies,  is  loaning  -  I’rospevf  ing  Syndlcat»  and  National  -  come.  In  spite  Of  these,  the  total 

of  •he  past  two  ve.ars  there  has  been  '  approximatelv  SlOO.ooa  to  finance  t-he  Gold  Syndicate  held  in  Toronto,  ap- i  stfrgeoy  AI'IlORA  —  A  report '  production  of  gold  in  concentrates 

a  fGlinc  off  -hU  voV-  Hyf*  •  I  x  D  J  '  '"o  "ow  shaft  and  ""der-  proval  was  given  to  an  agreement  of  from  Fort  William  .<=ays  a  stir  in  the  for  the  month  Of  June  was  $21,467 


is  being  watched  vvith  interest.  The  treasury-  Test- 
Rice  Lake  area  i.s  again  active.  the  50'i-ft.  leve 

In  .spite  of  the  rapid  development 
of  the  past  two  years,  there  has  been 
a  falling  off  this  '-ear  in  both  pros¬ 
pecting  and  shaking.  One  reason  ad- 

v.aneed  i.s  that  there  are  so  many  ‘ - 

properties  being  developed  that 

funds  are  becoming  scarce.  It  is  | 

uiidouh'odly  true  Th2*  prospectors  ' 

are  finding  it  more  difficult  to  get  ^?7'ciir* 

financial  hacking.  The  number  of  Aisom.v 

el.iims  staked  has  deelined  as  a  mat-  Alexan.-Jn.x  Cold.. 

tor  of  course.  -'ojlcHuronmn  . 


Mining  Market  Record 


Bv  F,  OHF.ARN  A  CO.  , 

Fnday  VS’eelc  "’eek  Wednesday  High 


ground  lateral  work  The  mil!  is  an  option  SOO.OOn  vendors  of  V\  est  affairs  of  .Sturgeon  Aurora  Gold  __  atrainat  *18  710  for  the  mnn'th  of 
currently  handlinsr  around  7^  ton?  nf  ;  Red  L*ake  Gold  Mine?  at  10  cent*?  ,  ^[inep.  I<td  .  indirnte?  t-hi?  i'^tiire'enn  ,  ^  *  ’ 

ore  daily  with  a  prade  of  roushly  35  '  *‘*hare  Dewaterine  of  thA  shaft  on  property  M  ill  .loin  the  a^ti^•e  ^la-y- 

oz.?.  grold  Production  ha?  been  main-  ihA  property  in  the  Red  Isake  area  1).,^  unstained  efforT*,*  - - — 

tained  now  for  13  months  and  it  l.s  I  "  i"  conimenre  immedlatelv  and  the  at  .It  Anthonv,  .giipreme  and  '"che.  ,  ij  p  Rae-nmes 

probable  another  lO-lJ  months  can  work  of  driving  on  the  200-ft.  level  iiig,|  which  trio  of  advanced  opera-  llOn.  Ve.  lVlCV.erca  DcCOIIlca 
be  operated  on  known  ore  If  Is  re-  ‘  both  north  and  south  will  be  started  tions  i.s  bringing  vigor  to  the  old  Mininev  Cr 

ported  that  the  new  .shaft  will  be  "hen  file  shaft  is  dewatered.  It  will  Sturgeon  Lake  field  it  is  under-  ^nSintlSn  Ot  IVlinillg  v^C 

roughly  ^  oOO-ft  ea«f  of  th“  1  40n-ft  i recalled  that  238  ft  of  drifting  !  stood  lorally  that'  some  change  has  _ 

long  north  cro.-.srut  put  nut  on  the  j  "  as  done  on  this  level  of  vvhirh  T.IGjhoen  effooted  in  the  share  owner- ,  The  Flnancl.al  Tim 

600-ft,  level  of  the  pre.sent  workings  "  as  in  ore  which  averaged  4"  """-  -'hip  of  Stiii-geon  Auimiaa,  which  pla-.  Tornntn^Hm  Ghas  McCrea 


S  Low 
far  year 
,  .18 


AFTON  ACQUIRES 
EIGHT  CLAIMS 


•Xn do- Huronian  ..  ••  •• 

.  4.1 3 

Ashlev  Gold . .  .« 

.'4 

Astoria  Rouyn . 

.  .04 

A!ro!d  'dines . 

.48 

Afton  Mine« . 

Rou^ti . 

BarrvHolhnger . 

.05 

Base  ^letals  . 

.  .80 

Bear  Expl.  and  Rad.  .. 

.  .  3  2 

Bi)7  Missouri . 

.56 

Robjo . 

B.  R  X  Cold  Mines 


.ii.  t  T  1  B.  R  X  Cold  Mines  .  .  .  .  .  . 

Diamcnd  Dnllin^  Underv\'ay  on  Braiome  \iines  Ltd . 

Property  in  Suicide  River  Rufi.7  fIh'^Lx.  . .  V.  '  o' -i 


Bc*c»*tie  Cold 
Bunker  Hill  B.x. 
Bf'^dMn 

H  u  f  f  1  f>  Ark-.. 


Toronto  Bureau  Tha  Financial  Timet  Calgarv  and  Ed...  ..  . 

T'-t.-t.-o.-J  IK  Streit.  president  ran'^MaUrnc’ G.' 'm'.' 
ef  .A*'nn  M’.nos.  I.'d..  .anneance?  Canbe.  GoH  Q-jeru. 

That  the  rr>’n;i,iriv  has  .acquired  a  c  «•'.!-  Tr-thewe'- 
gr-vun  c*'  C'ig''.^  rl.aim.i  hvenTd  in  the  7*"*  '' .  '  m 

^  Chihouffamaa  Pro-s . .  .  '  * 

^  iirhlo  itjvf  r  r4:.?Tr:rt.  nortn\vo?t-  ricnrv  Ton**  . .  .0-* 

f-n  Ontarin.  and  a  fEnm^nd  firillin^  i^-oirionw-alth . .  . 

p:o2r:in\  UTKirr  roniriut  to  Oscar  ••  ••  •/;; 

i-niith.  giidhury,  vv.as  roinmenor-d  to  nom-  'lines . .  ...  ..  3303 

evpio:.-.  the  sllciWMlg.s  disrlnsed  on  .  Fldered'-'  . .  ...  ..  I.®7 

snrfare.  The  property  w.-is  .‘-faked  . . . 

.a  .'hoM  Time  ago  hy  a  '  .N.R.  brake-  Cabneil-  . •  .. .. 

man  named  <  aouette.  wh-a  unrover-  God  ?  La'<e  .'lines  ,. 
ed  lii'-'h  vai’K-.i  for  a  d;.=t,,anre  of  I-'-.  ‘  ■' 

fevr  b’nre  then  ;.i»  additional  cno  ft.  'h  r7.V  7, 

r-l.'  h'-er  d’.so'osfd  hy  IVaLcr  A  Grah-im  Pcj-nuet  ,. 

Lo'-Ir '.-or,  ronsaltmig  ergineev  for  ••  •  •' 

*  r..  *  i-  1-  *  'I  t  .  Gre'*ne  3»al-n  ..  .. 

Af.-m.  who  sr.iter-  that  a.!  show.ng.i  Crull  W.nhksr.e  Cold. 

di.-rove-ed  'o  date  a -o  ’■nrnarh.a hly  G-sr-Joro . . 

goo.'l  T'nder  the  (p'rort’on  'if  Mr.  Gnnnar  G'-'ld  ..  ■. .? 

'R’iKev,:fr  will  ’oe  Re.’::donM  Engineer  '  Hsl-k-"r"G7d^'T  •'!' T.” 

Ho.opcr  who  wai  rfCen’M-  appoint-  H.-lIirz-r  Coral 

fd  to  ri'-c--.  the  ca.mpiigTi  of  d'a-  O..  »« 

mond  dmllmg.  I  7"' svkH 

.Afton  controls  th.e  Jiroper’y  under  1  In'-mations)  M  Corp. 
a  wo-K-fg  agTC-'ient  vvil'a  ('''r,iFe‘'P  Mm.  Corp,  War  .. 

and  rbould  •"  rc-ul's  f'-m  -h^ 

fj’’ili;ng  prove  sa”,'r,aetr>ry,  ,a  riew  !<»rr  Lake  ..  .  .  . 

(Omprtn"  vv  ’1  ’be  f.'r;',,r-d  -p  which  Lamanur  Cort . 


Golronria  .  .  .  ,  ,  . 

Gold-.!.  Minas  .  ..  , 

Goidfirld  Con*.  .  s  . 
Grah-im  Bo’jsaurt  ,  . 
Gra-a-ia  Gold  ..  -.  «■ 

.  Grrrnr  S(al-!I  .  . 
Grull  Winhksr.a  Gold. 


Kirk  Hudson  Bay 
Kirklar.-J  Lake  ,  , 


fj’’iii;ng  prove  sa”,~r,aetr>ry, 
I  om  Jirtn"  vv  ’1  ’be  f.ir;;,t-d  -n 
A’.'or)  -.V'.i!  h.o'd  a  a 

The  oper.it'nn  of  T.,e 
Ll'.fr  mr'F'O-iv  ’.s  rri’i"c;y 
den’  rf'  the  oomp.'iny .la 
avuh  I  on.-oKd.Tcd  .'.lin  ng  o 
.ng  .and  ha.s  no  o.irir,(  ctv.n  ■ 

Ve.’.v  rtr.’den  Ro-.e  M’nr? 


.r  _ rr-.  Lak-  5hor- 

•  ^  'l.ne?  Ltd. 

of  T.,e  ?’i;ride  l  ow-rv  P-te  ..  .. 

eri’i"c;v  indenep-  L.:"l»  Lmnz  Lac  .  .. 


,25 
.3  5 ’-i 
.75x 
03 

30.35 
0  4  1, 

07 '7.x 


or.m;„inv',=  .lai  ■  eu'en'  '''’'’’O'  . . 

.il:n  nc  w  l.^af  Mint*?  Ltd.  •< 

no  o.irir,(  ctv.n  tho  Mr!n"  -r . 

n  Ro-.e  M-nr.'-  whioh  ''".La",.  R-d  Laka  .  .  . 

,  ,  w  rn  Mrrs^jr.lt^v  M. 

develop'ng  'n  the  Tema-  Mr'Mian  G-H . 


WEST  TO  SURVEY 
OIL  AND  GAS  AREA 


^]t"\  ittik»  Cr^ih'im  M 

C  N?  . 
^I5in  and  Fa«trrn  . 
M-rUnd  Oil  .  .  .  .  , 
Corp.  ,  , 
Mode.)  OiN  L»d  .  .  . 
MotIa»^-Hall  .  .  .  , 

‘  p,  .  .  «  . 

'•lurph V  Min*^  .  .  . 

Vto-wrt^r  Min«*«  •• 


Four  ('.foIooicAl  Parties  Brin" 
Di  patchr.-l  From  Edmon- 
loii  Under  Dr.  Hume 


''.f'rand-i  M'np«. 
Nor  Can  ^lln 
f)Hri-n  Old  , 


,  ,  ,  rx  C..4*  rind  Od 

Under  Dr.  Hume  pGvn.aorr  m. 

__  fVtt-r''  in  (  ohrt'U 

Pi'jp'-T  CjFiId  B  C.  , 

rno  rV.P  fctrol  Od  and  Cas 

d’dV'L-  in  lh<‘  >i:--  Crown  ..  .. 

1„  e  ,.  Pr-nu.r^GoJd^ 

I-Vf.  {M-r.  fo’n-  ::ro]n£:irHl  On8»tnont  Mm 

*,  '>'(■  i't’in-  Rrad  Authier  Mines 

iioni'.ii  tlii.s  s'-a.-'iti  If.  map  ’ 

'  '  ii-,,(  t']ral  tiidif':;  of  an 


'Xte-nrl  ng  Ih-rrift  Gr.rd'j 


•''.fi  til  .  a'f.’i  trt  Ri.iit  ieff.r'l, 
1  Lr.  'i  .•’■  Hume,  of  Ot'awa. 
have  geijfr.al  .oir'crvi: uon  of  the 


r".:i.GoH  . 
'Uin  I  iblr-noni 


I'Mv  Vlltlob  will  eipor-  I  P'd  Lakr 


a'c  no^jr  T'f]mor.ion.  v.ill  he  under  ■ . 

Fir  R  L  Rii'lierford,  of  the  depa r'- '  s.j j  Cont.a*ct  .  .’ 
men’  f'l  gfoi'.gy  a’  the  I’niversitv  .Vvlvamte  Gold  ..  .. 

ft  .■\ibf’'tr!,  while  Lr.  I’,  o  Warren.  T-rk-Hughes . 

al'ci  o'  *he  d'par’tnenf  of  eeolrigy  ■ •  •  •• 
here  h'-ad.  a  p.irtv  ihat  will  oper-  Tr-adwrll  Com. ' 
ate  in  ’lie  "'.'iiiiwriglit.  di~trirt,  .-in-  :  Tob'jm  Gold  ..  .. 

f-ther  partv  unde-  Hr.  '  .  H.  f’rirk-  :  . 

mav  a  :.'i';.duaU‘  tlie  Luivorsi’y  ot  iVan.on  'Hn  .  .  . 

T’.'  '!.-h  f ’e-lumliiu ,  V'  lil  f  tiver  the  Wait-r  Amulet  .v1 

'■("•mjiiriri  d'Mrif  *.  vvhlle  the  fourth  ^ 

■1  .  •  /-X  .  r  g-  1.  T •  \\ilts»*y  Couyhlan 

undf"  '  .  O.  Huge,  ot  the  I  niversily  \x'ru,.ht  Hari;rrava3  .. 
of  c'.i.'-kati'hpw.'in  ha?  been  give)i  SuHhury  'Iinri  ..  .. 

the  rrj'np  between  T,b,ydmiri?’er  kle  (row . 

and  P.atH'ord,  Siioh  -Known  j' 
p-oduring  f'elds  as  A'iking  with  it.s  Bran.  r.Mti  ..  . 

fvtpn  ;eiri  'n'.-'  th'  Ki(i:-'ella  are.l.  'an  Kirkland  •.  .  ,. 

Fahvan.  W.ain'.vnght,  nnd  the  riew  .  ‘ • 
dist’  ioi  of  Llovrim  nater  will  he  roy-  !  (  (,„rrliill  'I  and  M. 
ered  in  the  ■.r,i,';.-n)’,«  pi  rigram  vvhirh  (  oast  (' opp-r 
will  lio  e;irne'd  '.n  untR  t.ho  e-qr)  nf  |  ("i-all  (  oniact  M  .. 
Rppionihfi,  I nforimii ion  ;il.‘o  vvill 

’be  ro.lleriod  in  regard  lo  water  l  a-.!  (  ro,t . 

well.a  vvtiK  ii  wore'  iiored.  )iariieii!ar-  j  I  no  Ga?  ..  ..  .. 

Iv-  when  they  are  on  ;i  comn'on  . . 

‘’horizon’',  s’lid  'Ir.  Hume.  (aindti'-h  Gold  ' . ! ' 


T'.'  •!.-h  f’oluniKia. 
A’o'-mjlirin  rl'rtrii* 
undf’'  <’.  O.  Ha  go 
of  fi.i.'-katehpw.'in 


Iv-  when  they  are  on  ;i  comn'on  . 

‘’horizon”,  s’lid  'Ir.  Hume.  (aindti'-h  Gold  ' . ! ' 

Royalitc  Oil  Enjoyed  The  V '5?  V  ^  : 

Best  Year  In  Ils  History  kwo  'VJrm  ’:  •.•  V. 

I,a?t  vf'ai  u.’ir  ihe  hosi  in  history  '■'’’'‘J  ""’'t'  '-id. 

...  'landv  'lina? . 

of  Royallte  Oil  (  ornpany.  subsidiary  (..old . 

of  liriperial  Oil  i  'oniiiaiiy,  which  ;  Nis-ht  H.iwk 

hoi, is  large  iirofliieing  a.  r.'age  ■’’."'1  ,  o.^tlVcmn’..' I ‘ 

rufinrr>'  in  ilu'  I  iiiiH't*  \;nio,v  nis*  o.^u^ko 

Tried.  It  is  lud  lir'lio\pd.  h'^wovoT*.  Pnrkhill  Gold  Mine  .. 

th-at  full  benefit  from  'he  rerent  ah-  i  Lend  Oreille . 

sorption  of  V'irioii.s  rnmp.anies  in  the  .’J 

valley  will  be  felt  jiu'il  returns  for  .  s.adacona  ‘ 
thi?  year  are  in.  X?'*’?'-?-  9?’’'^  .  ‘  ’’ 

Imperial  Oil  owns  well  over  30^^  ^‘‘x^lodd 'Lots. 
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.7  3 

.36  " 

4  hO 

3  30 

4  1 

27 

30 

.  1 3 

T.^2 

t  23 

2  70 

2  01 

4  6  3 

3  70  i 

.03 

.33  1 

.30I3 

1  4 

30 

23 

I  43 

1  08  1 

0  1  1^ 

.00',  ' 

1  07 

.60 

.32 

.16 

.«6 

.30 

24 

.07  1 

.07 
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7  73  1 

0  7 

03  1 

2  06 
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Chairman  of  Mining  Corp. 


long  north  cro.?.srut  rut  nut  on  the  j  "  as  done  on  this  level  of  vvhirh  TSGjheen  effeoted  in  the  .share  own"- ,  .fhe  Flnanei.al  Time. 

600-ft,  level  of  the  pre.sent  working,.  "  a.s  in  ore  which  averaged  40  m,n-  .ship  of  bturgeon  Auroiaa,  which  pla-.  Toronto-  Hcn  Thai  McCrea  for¬ 
te  the  granodiorite  contact  The  ee-'  Kold  across  an  average  width  of  oes  control  in  new  hands  The  main  I  1  oronio  Hcn.  i  nas.  .viccrea, -o. 

shaft  mav  be  put  down  deeper  than  43  inche.s.  The  last  few  rounds  in  .  vejn  on  Stiirgonn  Aurora  Gold,  open-  mer  Minister  Of  Mines  for  the  prO- 

500  ft  aiid  connected  up  with  e\i.sf-ithe  south  drift  were  in  high-grade  ed  up  by  two  shafts  in  the  nld  days,  yince  of  Ontario,  ha.S  been  appoint¬ 
ing  levels  tv.  800-ft  depth  'Vhile'ore.  with  two  grab  samples  running  l.s  given  in  engineering  rear’s  at  300,  ^  rh.airman  of  the  hoard  of  direr- 

-n  74  i-nen  are  nresentlv  en£r,sced  '  crv  high  .\  financial  group  re-  ft.  Early  development  during  the  "  ‘ 

at  the  tironertv  they  will  be  increas-  cen'tiv  berame  interested  in  financing  former  period  of  aetlvitv  was  by  an  '  tors  .of  Mining  Rorporation  of  Can¬ 
ed  to  too  when  sinking  of  the  new  a  program  "f  development,  and  un-  Engli.sh  group,  at  a  finie  when  t  he '  aria,  arcording  to  J.  P.  'W’atson,  pre- 

1”’*  '  VY  41*7 11  >-iiiCV>4>|»  Y*  _  _ _  *1.^  ^  ri.^.4  lYreNiY/irt*'  wnc  Rrvvvaa  CD  rwites  f  orix-  .  <.  _  a»_  _ 


shaft  start*  i  agreement  and  property  was  .some  $0  miles  from  any  ,  pf  rompany.  Mr.  McCroa 

-  I  option  approximately  $345,000  will  be  lailvvav  _  i^^  ^  McCuIlagh.  partner  in  the 

'  GRAYADA  GOLD  —  At  th-  annual  Put  in  the  trea.sury.  j  - -  -  ,he '  Hrm  of  R  P.  Barrett  ,5:  Company. 


at  the  mine  office,  in  Rou>n  Tf’^wn- 


PTOXFFR  c;OLn 


ship,  'Quebec,  shareholder.?'  ratified  '""o'  P  '"’/'"X  To"'r'" 


I  the  report  of  directors  u  hil-*  th^  fol-  June.  ^  $ 

'lowing  directors  were  eleotvd;  R.  C.  P'b'es  but  '' 

!  (Jamble.  C.  Hotson.  J.  C'.  ('lar'a  and  r'etnon  and  " 


I  SriEEP  CREEK  GOLD  —  AVith  the  '  "r'"  O'  4'.  r-  do.' i  vcc  k  v  uiiiizaii,' . 
Pioneer  Gold :  gold  absorption  In  tlie  circuit  now  have  joined  the  hoard  as  a  result  of 
1-  month  of  rompiete,  shorp  Creek  (i-vid  Mines  interests  having  acquired  sub- 


Iiine,  reports  n-t  income.  aft«r  ex-  annoiin.  e  that  mi’llheads  are  now  ,  Finiriings  in  the  comnanv 

penses  but  before  detmeciation.  _de-  running  approximately  41  ozs.  gold  ' fj.  has  also 


.amnie  t^.v  n  , iXr' ,'-=ro no v  on  i b e  compares  vvith  $130.onfl  in  the  eor-  heads  averaged  31  ozs  and  grade  ' been  elected  to  the  board  in  place 
board  is' to  be  filled  bv  new  interest.s  .  responding  P*'’''’d  of  last  year_  (Jros.s  was  slowly  .s'ep"d  up.  with  heads  in  ^is  late  partner,  G.  M.  Clark.  K. 
and  will  be  announced  shortly.  P'o-  I’:::""''':  rrj'l’l i i X' i J  Mr.  Watron  will  continue  as 


duction  at  the  nun-  for  the  past  six  , 
vveeks  has  been  improved  by  TOG.  it  | 
was  stated,  due  to  insfalla tion  of  a, 
picking  belt  which  discards  10  t-i  80 
I  tons  of  waste  daily.  The  mill  is  op- 
' -rating  between  185  and  170  tons 
I  daily  vvith  the  grade  .somewhat  high¬ 
er.  The  new  ar-a  to  th-  vv-st  now 
I  being  opened  up  show.s  a  width  of  11 
'  ft.  Shaft  sinking  on  th-  north  show- 
'  ing  has  r-aoh-d  a  depth  of  140  ft. 
and  lateral  work  is  underway  on  the 
135  ft.,  level  with  the  crosscut  ex- 
I  peoted  to  encounter  the  vein  in  about' 

7  or  8  davs.  It  is  heliev-d  that  this 
vein  should  provide  around  lO  feet  of 
ore  of  a  grade  of  around  $10  p-r 
ton.  Th-  shaft  vvill  be  continued  to 
a  depth  of  500  feet  with  levels 
established  at  135.  310,  375  and  500 
feet.  On  surface  l.oon  feet  west  of  | 
th.e  north  showing  there  are  Indica¬ 
tions  of  extension  of  th-  vein  which 
will  probably  he  explored  from  the 
underground  workings  at  a  later  ■ 

;  date.  . 

JOWSEY  ISL.AYD  GOLD  —  Jow- 
'  ?ey  Island  Gold  Mines  is  completing 
I  its  initial  drill  program  in  ronnec-  I 
tion  with  which  a  contract  for  5.000 
;  ft  was  awarded  last  Spring,  accord- 
■  ing  t-v  official  word  While  no  core 
assays  ar-  submitted  with  the  siate- 
,  m-nt',  it  is  stated  that  results  are  , 
encouraging.  Recent  drilling  has; 
been  restricted  to  the  “.Vker.s”  vein 
which  extend.s  from  th-  G"d’s  Lake* 
property.  It  is  staled  that  f'lrth-r 
work  is  being  done  on  the  .low.sey  ] 
vein,  wh-re  a  300-ff.  or-  bod.v  has 
been  indicated  Th-  managem-nt'! 
plans  to  install  -l-ctric  mining  plant' 
for  d-ep  development,  | 

.1.  >1.  ro\s»(i,inA’rEI>  —  impor¬ 
tant  ore  developments  in  th-  north 
v-in  section  at  the  J,  .M  Fonsolidat-  l 
ed  M.nes  are  beginning  to  reach  th- 
point'  where  officials  are  considering 
the  resumption  of  milling  >^n  a  lar- ' 
g-r  .=<ale  than  initial  operations  car-, 
ned  out  last  .year  on  a  35  ton  dail.v! 
hasps.  The  projected  lOfi  m-n  unit 
would  necessitate  an  op-iation  p'tw- 
-ted  bv  eleciricitv  and  ph-  company 
has  mad-  th-  representations  to  the 
Hyd ro- Eleet  rie  i 'ominission  f'^T  a  de- 
liver.v  of  odO  horsepower.  Equipment 
for  th-  enlarged  mill  could  be' 
brought  in  immediately  .ynd  installa- 
ti'in  completed  in  the  winf.'!'  or  early 
spring  It  is  understo.id  that  finan¬ 
cing  arrangement.s  to  permit  the  en¬ 
larged  operations  are  b-ing  brought 
to  a  o-atisfactor.v  condir-ion. 

Th-  deyelopmenc  program  recom¬ 
mended  Fiv  the  conipanj’s  consulting 
-ng'nccr.  .John  W  Shaw,  has  resulted 
in  the  indication  of  a  fair  tonnage  of 
partially  developed  ore  and  thi.s 

ai'ing  with  ore  blocked  out  in  the 
older  min-  working.s  lias  p-rmitted 
consideration  of  the  re.sumption  of 
milling  operat'ions  The  consultant, 

e.sfimate.s  ore  F'iocked  out  to  ap-  i 
proximal-  45.000  tops  of  $ll  grade.  : 
This,  together  with  th-  ore  indicaf- ' 
-d  h'jt  not  yet  fully  hlock-d  out  in 
th-  norPh  working.s,  it  i?  r-ported. 
wouid  give  a  two  years'  milling  sup¬ 
ply  at  the,  lOO  ton  daily  rate,  | 

KEYORA  MINERS  A  I’ROSPEfT- 
*»RS  —  Hommencement  of  the  work 
of  con  St  ruct'ion  of  a  mill  at  th-  Cedar 
Island  property  of  th-  Kenora  Min-: 
-rs  and  Prospector,?  ha.s  h-en  an-  | 
nounr-d,  according  t*"'  advices  from' 
th-  area,  and  it  is  expect-d  that  th- | 
mill  will  lie  read.v  for  operations  j 


000,  while  expenses  amounted  to  $63.- I  ozs.  gold  per  ton  Furthei  advices 


president. 


under.stood  that  the  mill  ■ 
apprrximatel V  50-tons  dail; 


■hs  If  isl 
.'ill  he  of  j 
rapacity' 


work  IS  completed,  work  of  produc¬ 
tion  will  begin,  with  the  first  gold 


KOOTEYAV  belle  —  For  th- 

th  res.  -  pionl  h  period  ending  Mav  31. 
1331,  Kootenay  Belle  (Fold  'luies. 
I'trl.,  produced  1.818  tons  of  or-  at  a 
cost  of  $3.87  per  ton  and  niillci  3.300 
tiitis  at  a  post  of  .$1  11  per  t'ln.  Tb- 
combined  cost,  including  tramming, 
3tc.  was  .?t  48  per  ton  For  the  ."in- 
period  net  receipt's  from  the  'rrail 
smelter  ((viih  g'dri  preiniutu  real- 
izi'l  an'I  ca  1 1'U  I  a  t 'd  )  were  .5  |0.3.t3..'>o 
and  the  pet  smi'lus  (exclii.sive  of  de¬ 
preciation  ami  dii'Ieiion)  was  $1.'.- 
811.31.  Work  is  being  |u-o.scculed  on 
til-  new  lower  liinnel  tliree  sliiits  peri 
day.  The  face  has  now  been  nil-' 
vapceii  ovf'i  3ii0  f*'.  i'.i'oken  ot  e  oi)  . 

hand,  readv  for  milling,  is  estimaf-l 
ed  at  .-,.800  Ions,  as  comi'ared  with 
3.300  Ions  at  Kehriiary  38.  ' 

I, EE  <;»)!. D  —  Surface  exploration 
at  the  I,ake  .'ttinbaska  propertv^  of 
I.ee  (Fold  Mine.s  and  (Freen  Law  (.ol'l 
Mines  under  Joint  operation  is  con¬ 
tinuing  with  good  resiill'.s  Jerr.v  j 

Byrne,  m  a  reprirt  to  loeal  official.s, 
ctafe.s  that  fine  visible  gold  has  Ij""  ' 
foun'1  in  N'o  1  trench  arro.=  s  a  uidth 
of  33  ft,  while  in  N'o.  2.  which  i-  'J  1  I 


OPPORTUNITY 

and 

SELECTIVE  SELLING 


Now  is  the  time  for  you,  as 
a  business  man,  to  put  into  effect 
the  ideas  of  the  world’s  leading 
authorities  on  marketing. 

SELECTIVE  SELLING 
has  been,  and  still  is,  the  greatest 
need  for  those  confronted  with 
marketing  problems,  according  to 
these  authorities. 

Can  you  do  without  it  in  your 
own  business? 

Let  us  discuss  with  you  the  pro-- 
blem  of  contacting  these  selected 
customers  or  prospects  —  this  is 
no  time  to  buy  on  account  of 
friendship  or  past  contacts. 


We  can  help  you. 

A  phone  call  or  letter  will  not  obligate  you. 


THE 
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PRESS 


TIMES 


651  CRAIG  STREET  WEST,  MONTREAL 
TELEPHONE  LANCASTER  0281 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  12.  1935 


13 


STOCK 


Abitihi 
Ho  ,  prf*f 

Do.,  r^irt.  of  deposit . 
Aynew  SurpjiBs 
Do  ,  pr#'f 
Alh^TM  Grain  . 

Do. ,  pref 

Ar^algamated  Elortric 
Do.,  pr#>f 
Aisor  Brn’^tries 
l>ft. ,  prof 
Am  Cyanamid 
Btfcplorra 
Bathur«t  Pap^r 
K.  Baulf  Grain 
Do  ,  pr#f 
Boattv  Bros 
Do  .  prff 
Ball  Telaphona 
Blua  RiWhArt 
Do  .  prof 

Brantford  Cord.,  prof 
Brasilian 

Brawera  &  Dis^illar^ 

B.A  Oil  . . 

B. C.  Powpr  A” 

Do.,  ■  B  ’ 

Brijrk  Silk 

Buildi^e  Prod  ,  rias*  '  A" 
Burt.  F.  N. 

Calgary  Power 
Can.  Bakeries  'A” 

Do  .  pTPf  .... 

Can.  Broad  . .  , 

Do  ,  '  A  "  prrf  . 

Do  ,  B  ’  pref  . 

Can.  Cemfnt  . 

Do.,  prof  . 

Can.  Pack^^r-? 

Do.,  pr<»f 
Can.  Foundry 
Do  .  B  ‘ 

Can.  Nor.  Power 
Can.  Line? 
r»o  .  prof 

Can  Wire  &  C.nbD  •'A” 
Do.  B” 

Can..Bronre  . 

Do  .  prttf  . 

Can.  Canrer? 

Dom  Ist  prof 
Dp  ,  2nd.  prof 
Can.  Car  <(’  Foundry 
Do  ,  pref 
Can  Celare?e 
Do  .  pref 
Do  . 

Can.  C onverter? 

Can.  Cottonf 
Do.,  pref 

Can  Dr^dce  i:  Pock 
Do  ,  pref 

Can.  Fairbanks,  pref 
Can.  Gan.  Electric 
Do..  pr®( 

c an.  H.vdr»'  Flee  .  prof 

C. £n  Ind  .Alcohol  A” 

Do.,  B” 

Can  Iron  Fo»jndrie« 


- Week  ending  Julv  o,  19; 

Prev.  High  Low  Clo*e 
ClAfe 

ifi’  fo-*  ,sv  sh'* 

4  4  41^ 


97 

2 

17*<  IS 

171^ 

12 


S  — ~ —  Price  —  —  Cur-ont 

Sales  Change  Hi?h  Dw-Di,  Rate 


1?00 

lOA 


195 

21 


92 

129 

2 


i  A'  Forp.  A' 


•ICO 

19  ' 

o 

7fi-j 

30 

.*•4 

M*.4 

114 


124 

124 

12.4 

f.00 

n 

fi 

54 

54 

1 

SfiA 

?o 

9 

10 1-, 

10 

1ft 

924 

91 

91 

4ft 

123 

127 

1274 

499 

2'’ 

1ft 

234 

28',' 

28  Vj 

12ft 

8’ , 

31., 

84 

881.9 

30n 

.55r 

35r 

950 

154 

I.5V' 

15«i 

9149 

23  V 

22  V, 

224 

2Hft 

2"'. 

2 

17 

16', 

134 

134 

Uft 

30*4 

no 

305,' 

22' 

.32'., 

S2 

32'.i 

950 

I 

9 

IT 

15 

18 

2' , 

,24 

24 

Iftft 

79 

35 

23 

3'*' 

3 

R 

2ft 

199 

.'3 '4 

52 '5 

50  l.< 

564 

54 1- 

53  V 

.-3'--- 

Hft 

11.5 

lU 

115 

2« 

pt', 

n>.. 

ni-5 

115 

1  25 

1  00 

1ft 

3V 

3 

34 

195 

li  13H' 

no 

21 

11 

H 


^3 

13M/» 


5r 

Di 


-  H 


31 

34l'i 


R»i 

54V3 


1‘4 

L*'. 

12  W 
101 
15 

4 '4 

1 

20 

»'4 

ns 

10'-, 

?71’2 

"r* 

1 4 

22  L, 

"2 

t4N 

C5>2 

2« 

r-< 

5'. 

iR 

t\ 

M’i 

?0 

no'f 


S2  00 

8'v 


?1  •^0 

tl  20 
«l  noh 
$2  00 
r>'7 


Twin  Citv 
I  »o..  pref 

Cni'^n  X.'i^ural  Ga? 

I'nited  S*er*l 
Viau  Bi«sruit« 
i >n  .  prof 
alin.«so  C  r!tton« 

Wa’knr  III  ram*  G.  A  W’ 

I  1)0.,  pref 
j  BV»fcrn  f'anada  Flour 
I  Do  ,  pref 
)  We-Jfrrn  (irficera 
f>o  ,  prof 

KofUenav,  pref 
i  Westons  ltd 

■  Do..pr<f 

U  indsor  Ko^el  .  .  .  . 

•  r>o  .  pref 

■  B'innipep  Fleetrir 

Do  .  pref 

i  WooHs  ^^fe.  C n,.  pref 
Wood,  Alex.  A  .tame?,  pref 
I  i'.immerkeit  Co 

Do  ,  pref  . .  . 

BANKS 

(  Bank  of  ('anada  . 

,  <'*anadienne  Nat . 

!  Coinrre’-ee 
I  Dorrdnion  .  . 

Imperial  ... 

Montreal  .  . 

!  Nova  Scotia  .  , 

1  Royal 
,  Toronto 

!  LOANS  and  TP!  STS- 

■  Can.  Pernianent  ...  , 

;  f'entral  Can.  Lo.in  . 

j  Fcon.  In\ej.t 

j  Huron  A  Erie 

Do  .  20  p  e  paid 
!  Land  Banking  A-  Loan  .  . 
1  N'a».  Trust  .  . 

I  Ont  ]^nr)  .  .. 

'  Real  Estate  Lo?n?  ,  .  , 

j  Toronto  Gen.  T^ust 
!  Toronto  Morteape  .... 
Union  Trust  . .  .  , 
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ITV^ 


24 
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24 

29 

-  4 

41% 

29 

2 

4‘i 

4  4' 

4’-« 

13ft 

-  4 

•'U 

9' 

24 

24 

24 
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5 

*5* 

ro'  0 

21 

1  Ux 
12 

13'  . 

13'..; 

IS4 

•f) 

7: 

171 

2" '4 

2.51 

27 

Ml? 

-  I'i 

99 

22 ' 

IS 

1:4 

175, 

ni7 

18M 

ft 

TftV 

NEW  YORK  STOCKS 


1  00  I  05 
T 


52  52  51  ciT.^ 


too 

irt> 


Se  2  2' 
\\%  10 


.  123', 

128',' 

128'-- 

128 

32 

-  V5 

131'$ 

12ft 

8' ' 

144'$ 

14ft 

144 
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129 

V  4 

1394 

143'^ 

Iftft 

138  4 

168 

159 

.90 

+  2 

2ft  P*j 

Ifi? 

.  189 

18n 

179 

11 

201 

179 

Jft'r 

181 

183 '.4 

180 

189 

co:> 

1-  2 

201 

172 

ft'r 

ft  27ft 

27ft 

2R.5 

2-0 

132 

9ft*) 

23.5 

12''r 

.  1504 

IMH 

l.'O 

151 

237 

-r  4 

1734 

149*4 

R'T 

207 

201 

200 

2ftft 

sn 

235 

2ftft 

in'*; 

.  135 

133 

125 

125 

I.3D 

—  10 

1.50 

12.5 

8^3 

9.5 

LSW 

92 

200 

109^3 

9S 


1101%  now  now 


.  .  2^ 

103 

17W 

...  7.5 

204 

-  IW 

R.> 

125 

....  120 


521-20 

5', 

$4  00 

2''r 

12'. 

12'‘r 


-  —  B’eek  ending  .lul'  9.  1935- 
Ppe''.  High  Low  Close 


- Price  -  -193.5- Current 

Sales  Change  High  l/ow  Dlv.  Rate 


9\ 

34 

3'., 

3’d 

25 

‘•4 

ft 

9’^ 

89 

50 

77 

fo  ■ 

R? 

— 

.9 

94 

77 

ft'"r 

n>'i 

.5I4 

n 

5 

ISO 

— 

fCi 

S 

.90- 

7  ’  t 

7 '5 

34 

7v; 

ino 

•f 

)  s 

ft ’4 

UW 

H 

13V, 

1.34 

2,50 

17 

12M 

24’i 

24  4 

284 

234 

ROO 

— 

24’; 

18’i 

118 

ns 

118 

118 

IR4 

118 

100 

iftM 

10*4 

1014 

10*4 

1280 

CO’  1 

1« 

ro 

92  ’ 2 

2^7* 

fO 

.'0 

"0 

6ft 

40 

84  00 

98 

ioo 

OR 

08 

173 

— 

2 

10') 

ftG 

29)3' 

234 

23 

23 

205 

— 

-i 

?4'4 

10'4 

7. Ac 

Iftft 

10ft 

7^  r 

65 

6A 

ft'T 

128 

150  V. 

10 

1A9U 

IMW 

$9  00 

60 

50  *.4 

59 '-5 

59».< 

142 

— 

ftAM 

^8'-% 

7'’r 

41 

44 

12 

44 

389 

— 

1 

89 

3: 

;w 


Do  ,  Dtef 

ftft 

C aj*.  Locomotive 

34 

2 

1ft 

Gan.  Foreign  Inx estm.r.it# 

22 

20 

204 

2-0 

-  14 

Dfi  .  nref 

tOA 

Can.  Oil  Co  .  .. 

.  .  13 

13*4 

134 

i5  ^ 

35 

4- 

Do  . 

.  125 

123 

25 

Can  Pne  Rb- 

.  10 

10 

94 

94 

.5?01 

—  H 

Can  Wineries  .  , 

4M 

Vi 

Vi 

4V 

49 

Cockshutt  Plow  . . .  . 

.  74 

71.4 

7 

74 

1235 

v  4 

C  onduits 

fiOr 

Do  .  pref 
Con?  Baker*®? 
cplanese  Co’^p-  of  Am 
Coes  Min.  A*  Smelt 
'^onsumers  Gas 
Cos-  Imperial  Mills 
Po,p-ef 
C rows  N'est  C nal 
Dorrinion  B*idpe 
Dnm.  Coal,  pref 
.Do  .  eew 
Dom  Gla?« 

Do.,  p»^ef 

Dom  Pubbe’’.  nref 
Pom.  Steel  A.  Coal  'B” 
Pom.  Stores 
pom.  Textile 
Do.,  pref 
Prvden  Paper 
Fast  Kooteoav.  rom 
Pasterr  Dairies 
Fa«^ern  Steel  Prod 
Do  .  p’^ef 

Fa?ter»*  T’neat^e^  nret  . 
Fa?:.  Washing  Marh’e#  . 
Frarrel  A  Heat.  Prod 
Pamou?  Players 
Do.,  5V.t.  Tru't 
Fannv  Farmer  Shop? 

Ford  Co  .  Class  4' 
Foundation  Co  of  Can 
Tropt  Stoel  &  Wjro 
Po  .  prof 
c.en  S^eel  B’are* 

Goodyear  Tire.  pref.  new. 
Po*.  old 

Great  B’est  Saddlery 
po  ,  nr‘^f 
Gurd.  Ch'^'rles 

Po  .  prof . 

Gypeum  .  . 

Ham.  Bridge  .  . 

Po..  r>ref 

Ham  Cotton,  pref. 
Harding  f'arnet® 

Ilam.  United  Theatre? 

Po  ,  pref 

Kinde  <(•  T'laurh  Paper  .. 
Holt  Renfrpa  Cp  .  , 

Po  .  pref 

Hunt?  Candie?  "A" . 

Po  .  B 

Imrerial  Tobacco 
International  Coal 
In*‘ernational  Coal,  pref 
Inter.  MiMWs.  1st  pref 
po..  ‘ ' prrf 
Tntpp.  Hydro  Flertric  A" 
Inter.  Nickel  .  . 

rio.prff 

Inter.  Paper,  prof  .  . 

Inter.  Power 
Do  ,  P’Tf 

Inter,  Utllitiep  ■  A" 

Do  ,  B" 

Jamaica  Pub.  Seryire 
Do  .  prof  .  . 
KfBinator  ...... 

Do.,  p’-of 
Lake  of  Woods 
Do.  .prof 
lyanra  Secord 
1  ind?a\  ,  (' .  W,  .  . 

Do.,  prof  .  . 

LohUw  . . 

Do..  B”  . 

I.oew?  Theatres  .. 

Do.,  pref  . 

Maple  t  eaf  Gardens,  oom 
Maple  Leaf  Gardens,  pref. 

Maple  Loaf  . 

Do.,  prrf  . 

Maspev  Harris  .  .  . 

Mitchell  Co.,  J.  S . 

Do.,  pref  . 

Monarch  Knifing  .  .  . 

Do.,  prrf  .  .  . .  , 

Montreal  Cottors  .  ... 
Do ..  pref 

Montreal  l^.H.  A  Power 
Do..  Depenture?  . 
Montreal  I.oan 
5Tontreal  Telegraph 
ATontred  Tramways. 
Moore  Corp  .  .  . 

Do  ,  A  ■'  pref  . 

1)0  ,  H  ’  pref 
Muirhoad«  C orp 
Po..  prff 

MeCci!  Fronterac 
McKinnon  Steel  ... 

Do.,  pref 

National  Breweries 

f)n.,  pref  .  . 

National  Grocer?  . 

Nat  Steel  ("ar . 

Niagara  Wire  . 

Do.,  pref  . 

Nat.  Sewer  Pipe  A"  .  . 
OgihteHour 

Do.,  pref  .  . 

Ont.  Eouitable 

Ont,  Steel  Prod  .  . 

Orange  Crtish  . 

Do.,  prof. 

Do.  B” 

Ottawa  1-  H.  A  rt»r 

Do.,  prof 
Ottawa  Traction 
Page  lier.sev  Tuor.s  ,  .  .  . 
Penman?  I  imitrd 
r)o  .  prrf 
Photo  Fngra'-er? 

Porto  Rico  power,  prof 
power  C orn 
Pre.asod  Metals 
Ouebee  Power  . 

Riverside  Sill;  '  A" 

Rolland  Paper  pref 
Riicsell  Mof’r  f’o 
|)o..nrof 

Shaw  Wa»er  A  Pwr  .  . 
Sher.  IViPiams 
Do  .  nref 
f.lmon  A  Son*: 

I  )o  .  prof 

Simpe-on 
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14  W 

30  W 

151*4 
190 
19  W 
lor 

29 

1.35 


144  W 

nw 
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14  W  14  W 
157W  152 


189 
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1884 

!8V{ 

18  4 

184 

29 '4 

29 

29 '4 

139  - 

1,35 

139 

J7 

112 

138  4 

4*4 

44 

3  4 

34 

37!.{ 

333, 

3714 

3V5 

34 

S4 

1 

402 

l.'‘R3 

m 

145 


999 

52? 


2133 

550 

235 


.301 4 
W  184H 
U  103 
1: 

103  ' 

29  U 

IW  33W 


l?o 

145 


H  12 
4W  92*2 
146W 


2  ! 

1 

1 

U 

LM.** 

9  ftti 

9 

2ftM  28 
12A%  12U 

264 

27  H 

78 

91^  94 

94 

34 

821 4  521.% 

109 

52 

524 

330 

3245 


30' 

22 

120 


22  L 
110 


155 

ir>l’ 


100 

20 

93'^ 


2.3  ’  J 


1  fi « 
12^ 
107 


Do 
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Do  .  pref 

Smith  iHf'werd*  Pape*’ 
r  »o  ,  pref 

SciOhern  *  ao  Pw*" 

.'*tanda’'d  f  ‘herrtral 

Stand.  Sterl  A  Con?t 

r)o  .  prrf 
5:^erl  of  Tarada 
r>o  ,  pref 
Sterling  f'oa! 

?t  I  awrenre  f'orp 
Do .  A  ' 

St  Law.  Hour  Mill? 
Do.,  prrf 

St.  Law.  Paper,  prrf  .  .  . 
Tin  Top  Tailors  .  .  . . 

Do  ,  pref 
T  ookes 
Do  .  pref 

Travmore  Cafeteria 
Do  ,  pref 

Tucketts  Tobacco,  pref 
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4*j 

s?.5 

20  k% 
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2H 

24 

24 

50ft 

.Sft 

q 

11 
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11 
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13?^ 

19H' 
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llftVj 

1104 

«5 

1  7?) 
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1ft 

8225 

1  R.^ 

1  55 

1  S5 
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4.A4 

2 

3.-C 

'5 

12ft 

P 

"■% 

7 

7 

2.^0 

7li 

7 

■7 

17.5 

ro  ’•  J 

ftft 

fO 

45 

jft 

19Vi 

1591 

IS 

17' 8 

18 

filO 
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3Vj! 

*  55 
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SOe. 
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115 

1  00 

1  00 

1  00 

.98 

4 

3V 

ftft  5 

88 

5 

.90 

90 

rov 

9444 

48 'i 

48*; 

48  V 

54T'0 

.98 

5 

07 

94 

81 

29 

22  ”t 

224 

17.95 

19TU 

IftA 

160 

L5 

1ft 

12^ 

12H 

124 

2657 

9.M4 

99 

35 

1955 

4ft 

40 

40 

9.5 

4\' 

14’%' 

’  3 

44 

.9.5ft 

14 

14 

345 

iro 

150 

159 

80 

140 

11 

ft 

ft 

6 

15 

25 

10.9 

15 

P3’5 

89 

8.3 

'  60 

22  M 

?2' « 

22V 

25 

8.9  ^ 

82 

U 

81% 

714 

RV 

993 

S’i 

LA 

Uli 

144 

1 1 
Iftft 

29 

20 

29 

45 

84 

28 

28 

28 

15 

25 

9fi’% 

8.5 

3ft 

Iftij 

1ft 

13  Vi 

1.5.51 

\2'i 

12H 

123, 

1.90 

10: 

1ft 

12 

20 

.9 

‘  n 

TO 

49 

•J  1  4 

91^ 

0t,{ 

.*0 

fftti 

fO 

40 

11 

I! 

!! 

20  5 

r.1% 

20 

25 

25 

25 

25 

49»4 

49V 

1191 

'fO's 

45 

45  V 

300 

I  05 

9  5c 

P5e 

480 

5 

10 

94 

9 

9 

'72 

.Anglo-Norwrg.  Holding 

•Acadia  Sugar  . 

j  .Asbestos  . 

Acme  Glove  . 

1  I>e.,  pref  . . 

I  Aluminum  I  td  . 

Bathur«t  ‘  B” . 

’  Bea^^h  Co  .  •  A  "  . 

'  Beauha'noi« 
BeHing-Co-ticelli  ...  .  . 

I  Do.,  p'-ef  ,  . 

Piltmore  Hat  . 

1  Do.,  pref  . 

Bi??rM  ,v  r'o  . 

Dn.,  p»“ef  ,  ,  , 

I  Brewing  Corp.  of  Cjip  .  ,  . 

I  Do.,  prrf  .  .. 

p.C.  Packer?  . 

9)4  5  .  .  .  !  Do.,  pref  . 

3:  27  '  Bright  (V,  T.  G . 

.55  51  I  r>o  .  pret  . 

t  I  Buloln  Geid  .... 

30  20I4  $1  60  J  Can.  A:  Dom.  Sugar . 

107’*^  101  I  C an,  Paper  To  . 

15  11  50'’  i  Can.  Pud  Brewrrie? 

12r  113  S'v  I  C anada  MaPirg  .  ... 

U'l*  914  C anada  Paving,  pref  . 

r.  4’^  20c'b>  }  Can.  x  inega-* 

31^'  9  ^  Gsn.  Tndufttrie?  "B" 

1  00  90c  Do.,  pref  . 

61  40  Can.  Int.  Trust . 

IT  1  90c  Do.,  pref  . 

25  C anadian  I  ipht 

125  ?2  00b  Canadian  Marconi 

194  10'>  Can.  Northern  Power,  pref  , 

14*  j  70r  Can.  P.  P  Invest 
102  7^r  Do.,  pref  ,  . 

2.->  ?4  00  Can.  \  icker?  . 

24  ?1  20  Do.,  pref 

117  .  Can.  Wire  Pound  Bovp« 

17  j  CatelH  Mnrironi  Prod.  '  B". 

110  5^  ‘  Do..  A  * 

1391^  7'^  Crty  Ga<  A-  Eleerric 

7%  ;  Con?.  Sand  Gravel,  pref 

SVj  Claude  Neon  ,  . 

j  Com.  Alcohol  .... 

63  $5  00  Con«ol.  Paper  Corp 

135  7%  Con?ol.  rrea«  Ltd 

3’^'  .  I  Corrugated  Paper  Box,  pref 

1  .  I  r rown  fiorn.  Oil 

,  ,  i  Champlain  Dil.  nref . 

9  .  I  David  A  Frere  .A*’ . . 

85  7'7.  I  David  <A’  Frrrc  '•R'* . 

,58 ’-2  "'"r  Dehaviland  Aircraft  . 

2  •  •  I  Do.,  pref . . 

I  Disher  Steel  . 

10  Int.  Do.,  prrf  . 

1.5  i  Distillers-Seagram  . 

71  ^  .'Oe  !  Dorn.  Engineering . 

23 'G  Int,.  I  Dom.  Ntoto**?  . 

11'  I  Dom.  Oilcloth  . 

2  I  Dom.  r.  A-  T.  rtub?  . 

69  I  pomin.  Tar  Chem . 

31/  .  :  Do  .  pref  ...... 

$2  50  j  Dufferin  Paving  . 

]  Do.,  pref  . .  , , 

,  !  Donnacona  Paper  A  , 

Do  .  B’-  . 

!  East  Kontena\ ,  pref  . 

7*^  1  Edmonton  Cit>-  Dairy . 

.  .  Do.,  pref 

, ,  I  Englidi  Electric  'A'* 

)  Do..  B”  . 

$1  00  .  European  Elertrie  . 

I  Farmers'  Dnirv,  pref . 

]  For.  P‘'W.  Sec . . 

4%  j  Flaser  f 'oy'®  . . . .  , 

r.Oe  '  I)'”'.,  vot  tru«t  ..... 

j  Freinian  I  Id.,  pref  . .  , 

,  .  . .  j  Gen.  Steel  M'ares,  pref  .  , 

.  .  .  j  Gnod\  e,ir  Tire,  pom  . 

!  Honey  I  >pw 

o2 ^■‘ic  Do.,  pref  ..... 

Humberetope  Shoe  . 

$8  no  iiydro-Klectrir  Sec  ...... 

114  110  7'^;.  Imperial  Dil  . 

105  102-^  5^:  Int.  Prints,  pref . . 

Int.  Paint?,  pom  . 

22I4  50.-  Int.  Pete  .... 

125  'i'^c  int  Mrt.*»l  Indu^strie®  . 

'’fi  ,  .  Do.,  prrf  . 

1  00  Inle’-cit\'  Baking  .... 

45  2'"r  '  Interstale  liovaUv  A  ..... 

in:.  ^  IV..  B-  . 

Langle\-  Ltd.,  com  ...... 

$1  00  Do.,  pref  .  . 

115  7'";.  Mas?ev  Harri=.  pref  . 

Maritime  Tel.  A  Tcl  ..... 
10’  7'*>  Do,,  pref  ..... 

7  Mclrhor*  A" . 

85  I )o. .  ■  B”  ,  .  .  .  , 

50  S3  00  Manitoba  Power 
2  Mercurv-  Mill®,  prrf  .  . 

.Montreal  Exhibition 
1717  SI  OOh  Monfrp.':l  1®.  Power 
17  .$1  00b  Mo"*.  Rbfrig.  A*  Stor  A’.T. 

Do.,  prrf. 


321  a 

13*2 


.5  —  H  52  H  *’1^ 


15 

41-2 

41^ 

roi^ 

1 

50 

10 


3o;*5 

?'i 


H 

43 


1  7.5 

-  2'' 

ISO’i 
105% 
-10c  5  00 

54^ 
.5nr 
22 
120 

105 

.  .  134 

101 

-  l<  521^'i 

31  i' 

4OI4 

-  X4  19D 


lOS'i 

7c^  Mcf'ull-Frontenac 
\ai .  f  Irocrrs.  pref 

North  Si«r  f)il 

.'Or 

! In.,  pref  . 

1  00 

On*  •  Silkni  t  ..... 

aM 

Do.,  pref . 

CO 

$1  0ft  Baton  Mfg 

T'T  I  In  .  prof 

Bower  Cnrn..  pref 

72 

7^^  Brairie  {'ities  Oil 

2ft 

Brim  Bros 

407^  45 


54^4 

90 


-  H 


231^  IT 
143  1191$ 

155  13.5 

1  25e 

6 

15)4  124 
31$ 

,35',  31 

40  39 

4K 


$2  'Oh 
9'; 
S'": 


POc 
91  50 


19V% 
20 

52 

-h'4  iro 
1  52 
81-4 

—  H  5^2 

....  35c 

17 

9? 

105 

22 

—  4  88 

53 
115 

—  ‘i  2i 


T3  00 

99  00 


105’.; 

20*2 


H  lOU 
15 


Do  .  pref  . 

Regent  Knitting  .  . 

Reliance  Grain  ...... 

Robert  Mitchdl 
Robert  Simpson,  pref 
Rogers  Mam-itic  Radio. 

Sarnia  Bridge  A” 

Do.  TV 

So.  f*'an.  Power,  pref 
Stand-  Pav.  <^*  Material 
Do,,  pret  .  . 

Superlest  Petroleum 

Do..  W  T . 

Do.,  pref  .  . 

Stop  .(•  Shop  . . . 

Super.silk  Hosiery 

r>o  .  pref  . 

Tamhlyn  Drug  Store?  ,  . 

Do.,  pref  .... 

Thayer?,  pref  ... 

I  )o..  eom 

Toronto  h^evator?  .  .  . 

Do.,  pref  .  . 

Thrift  Store? . 

I'nited  Fuel  ,  . . .  . 

Do.,  pref . 

United  Sec 

I.'nited  .Amusement?  A”. 

Do..  •  R- 
Cnit-  Distillers 
Waikerxille  Brewery. 

Waterloo  M  fg  .  . 

W  hittal  Can  . 

J  >0..  pref  .  . 

In».  Interim  dividend 
•No  trans.'iction?  thi?  vear. 
tb’  Bonus. 


12H'  12N  124 


5*{ 


40 

25 

1  05  1 

3  00 
3 

95s,  . 

105 


1  25 
3 


1 1’icfl  ( •  emi '’.nl 
,\»re*''da  f'orp 
Am,  Bopt  Sugar 
A  m .  C  M  n . 

Am  Car  ,K'  K 
Am.  ■4*  For.  Power 
\m.  b*o 

Am.  Into*-,  f'o-p, 

Am  i  o-'orn^tixe 
Am,  Smelting 
'rn.  SVel  Foundries 
Am.  Sugar 
Am.  Tfl  <4-  Tel 
A  m.  AA'nelen 
Anacnnd.a  Coppe*-. 
Atehison 

.Atlantic  Pefning  C o 
Au’ujrn  Motoi®. 
Baldwin  I.oeo 
Balt .  Ar  Ohio 
Barnsdall  Dorp 
Bethlehem  Steel  . 
Rorrlre? 

f 'anadian  PaciHc 
•  f'elanese  f^'nrf  ... 

Dprro  de  Pa?co 
C'hfoago  M.  A’  St.  P. . 

1  >0.,  pref  .  . 

Chicago  Roek  I®  ... 
4’hr\  sler  Motor?  .  . 
f'olorado  Fuel 
Consolidated  Ga?  .  .  , 
f*ont  Baking  .A  ... 
Do .  B  0  ^ 

Continental  Can . 

fV*rn  I’:oduct?  . 

Crucible  Steel  . 

Coltimhia  Ga®  . 

Du  Pont  .  .  , 

'  Foundation  Co  ,  .  , , 
Freeport  Te\a®  .  .  • 
General  Electric  .... 
General  Motor®  .... 

I  Goodrich  ..... 

Goodx  ear  Tire 
Gre.nt  Northern,  prof. 
Great  Northern  Ore., 
Ciu’J  States  Steel  .  .  , 
Howe  Sovjnd  fV»  .  , 
Inspiration  Copper  , 
Tnternat-  Mrv.  N,.T...  , 
Inter.  Hydro-Elec 
Inter.  Paper,  pref,  new 
1)0.,  B  .  . 

Do  .  C  .  . 

Tnt,  Tel.  Tel  .  .  . . 
.Tf'hns-  Manx  ille  .  , , 
Kenneeoit  fVtpper... 
Kelx  inator  .  ... 

Lehigh  A  al’ev 
Miami  Copper  . , 
M issovri  K .  and  T 


}3*« 
4!  ’•> 
UC . 


47t, 
25  ^  s 
23  * 


1’^ 


95’4 

75 

20 


25 

25*; 
33 '  fc 
9>t 


15M 

4^’, 


.30  ^ 

251% 


.521: 

Ut 
25  ’ ; 


105’%' 

251% 

25tt 

3l"s 


201% 

49t<. 


PBOVIXriAI, 

Ra*e 

.Maturity 

Bid 

Aek. 

6^; 

I  Mrh. 

1947 

jon  .5ft 

105  ro 

Do  . 

5'“r 

1  Sept. 

19.5.5 

98  50 

loi  00 

6^; 

L5  Feb. 

1947 

103  25 

105  75 

•5'  4 

1  .^ent. 

1959 

99  no 

101  50 

'0  1  Or-t. 

1959 

94  00 

»R  60 

Manitoba  . 

1  .Apr. 

1947 

108  00 

110  60 

Do  . 

4«2 

1  Oft. 

19.51 

J02  on 

104.60 

New  Biunswiek  . 

•3V 

15  .Mav 

19.50 

1 13  00 

116  ."0 

,  tin  . 

1’  > 

1.3  April 

19ft! 

107  50 

110  90 

'  •  Nova  .Scotia  . 

4’  > 

L5  Sept. 

19 -.2 

108  00 

no  fo 

1 .1.1' 

1946 

n  .3  00 

115  fO 

Do  . 

4  '  . 

I  .June 

19,50 

106  75 

109  25 

Do 

4"r 

t  .June 

1971 

103  50 

10«  00 

Ontario  H vdro-Elertrlr  Bow#'*  Commission)..  . 

4', 

1  .Aug. 

1957 

102  2.5 

101  7.5 

•  r>o 

4^4 

1  .Jan. 

1970 

108  .50 

m  00 

Brincp  Edward  Island  . 

4’  ^ 

1  f)ct. 

1911 

108  no 

no  60 

Quebec  . 

IV 

1  Nile. 

1958 

109  76 

112  25 

Saskatrbew.in  ....  . 

ft'; 

1.3  Mrh. 

19.52 

Iftft  50 

109  00 

Do  ,  . . . 

5U 

1  On. 

19.52 

193  90 

105  50 

1  Mn  . 

A' ; 

1  Auj. 

19. =.8 

99  7.5 

102  25 

1  MIIXKTP.AI, 

Rate 

Maturity 

Bid 

Ask 

'  Cjtv  of  Fort  William,  Ont . 

•5 '  i 

1  .Jan. 

19.57 

98  00 

100  00 

ft'itv  of  f'.rand'.Mere.  Que  . 

.5'"; 

1  Mav 

1943 

101  .^0 

103  75 

r,tv  nf  Mali'a,.  N  S . 

4W 

1  Jan 

1959 

107  99 

109  25 

City  of  Hull.  Que  . 

1  Nov. 

1959 

99  50 

19ft  ?ft 

■  Citv  of  Montreal.  Que  . . .  . 

5M 

1  Nov. 

19.56 

105  00 

107  25 

fSo  . 

<'% 

1  .Apr. 

1971 

191  75 

lOS  25 

Citv  of  0«hawa.  Ont . 

1  .lune 

1997 

87  75 

92  75 

Citv  of  Quebec,  Que  . . .  . 

4’t. 

1  Ort. 

1950 

fOl  60 

103  25 

7.  City  c*f  Saint  -lohn.  N.B. 

4% 

1  Mav 

1951 

192  23 

104  60 

j  Citv  of  St,  1  amnrrt.  C^uc  . 

•5'; 

1  Mav 

1933 

98  Oft 

100  25 

f'itv  of  Sauh  Ste.  Marie.  Ont  . 

1  June 

1949 

95  7.5 

fS  75 

Cits*  f»f  Sherbrooke.  Que  . 

5' ; 

1  June 

1940 

103  Oft 

105  00 

f'itx’  of  9’h*‘ee  Rix’er®.  Que  . 

4  ■ 

1  Nox. 

19.50 

98  .50 

100  78 

Citv  of  Toronto,  Ont  . 

3'., 

!  Dec 

19.53 

98  eO 

100  00 

“  f*itv  of  A'anrouver.  B.C.  .....  . 

1.5  Jan 

1970 

82  Oft 

«7  00 

Cjtv  of  Weetmount.  Que . 

4^ 

1  Mav 

1933 

100  00 

102  50 

,  •  f'ity  of  Winnipeg.  Man  . .  . 

4»i 

1  .4  nr. 

1931 

IPO  25 

102  75 

•Payable  Canada  and  New  York 
rPnxab’e  Canada.  New  A  ork  and  T.ondon. 
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75 
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33 
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28 

27 
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2 
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178 

160 
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1  00 

22 

25 

20 

29 

25 
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ftft 

29 

IS 

2 
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98  Ik 
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4’.® 
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1  60 
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IS 
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15 
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2  ftft 

.s 

2  fto 

1  Oft 

15 

13 

15 
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39 

17 

0 
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.5 
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92 
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8?’  7 

94 
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R" 
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13 

13 
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85 
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Missouri  I'aciftc 
Montgomery  Ward  , 
Nat  iona’  Biscuit  . , 
National  Cash  Reg  . 
N.  A‘.  Central 
Northern  Paeific  .  .  , 
Packard  Motor® 
Pennsx Uania  R  R.  , 
Pressed  Steel  Car 
Radio  Keith  .  .  . , 

Reading 

Republic  Iron  A  S  . 
St.  Louis  S  F.  .  , 
Shell  Union  Oil  .... 
Southern  Pacific  .  . . 
Southern  Railway  .  , 
Stand.ard  Brand?  , 
Standard  Oil  of  N.,L  . 
.'tudehaker 
Texa®  Gulf  Sulnhur  , 
Texa®  Oil  . 

Texas  Pari5c 
T’nion  Pacific 
U.  S.  Tndu®t.  .Alcohol, 
r.  S.  Rubber  ... 

1*.  S.  Steel  . 

Do.,  p-pf . . 

A'anadium  . 

Westinghousp  ...... 

Woolworth  Co . 


lo’i 

.52’% 


15^ 

191% 


are  furnished  bv  The  Montreal  Bond  Traders  AaaoclAtloD 
a.®  at  July  10.  I03A 
GOVERNMENT  BONDS 
Inl 


102 

43 

12W 

331. 


40% 

13 

35’s 


3  50 
12  on 
6  no 


51%^, 


$2  00 
•AOr.iht 


Unlisted  Canadian  Stocks 

Supplied  by  Cameron.  Pi'intnn  A  Merritt, 
I’oronto 

Indiistrlnl  B'd  .Ark. 

.\eme  Farmers  I)niry  T''^  prof.  9.52  00 

Andian  National  f'orn  .  45  00  49  00 

B  C.  Pulp  A  Paper  T'-;  pref  .  9  00  12  00 

Burn?  P.  A  f'n.  Ltd.  '  B”  .  •  2  27x 

Canada  A  Dom.  Sugar  Com.  .  .’S  .50  .59  .50 

Canada  Wire  A  Cable  5’  j'' , 

pre^  .  5.5  00 

Can.  West  Nat.  (la®.,  pref  .,  95,00 

i  f^'algar'-  Power  5  ,  prrf  81  00 

C anadian  Starc*h  pref  .  ,  85  00 

Can.  General  !nv.  Tru«t  .  ..  5  15 

f'an.  I ndustrie®  Cla®?  B  ”....  199  00 

Can.  Indu«trie«  pref  .  1 .55  00 

f'nnadian  Westinghoiise  .  45  .50 

f'hase  .A.  AV  ,  prrf  ,•  23  00 

^'laude  Neon  pref.  A  hopii®. 

Com  ..  2  50 

Cons.  Di'prsified  Stan  pref  .  )0  00 

Copeland  Fleur  Mill®  T'nits  ,  5  00 

Dom.  Foiinfl  A  Steel  9'^  pref  117  00 

Dom.  h'ound  A  Steel  Com.  new  17  .*>0 

I)om.  Manufaeturers.  pref  ...  50  00 

I'om  Wonl1ens.com  . 50 

r>unlop  Tire  7' ,  pref.  5"  00 

f’astern  fiairies.  p’'ef .  9  .'-0 

Federal  Grain,  pref .  3o  oo 

Froiman,  A.  .1.,  pref  ^  ..  eO  00 

f'roodrb'h  Elevator  A  Transit.,  4  50 

'  Greening  B  Wire,  pref  .  95  00 

Guelph  f'a'pet  5’^'  '-  pmf,  ..  95  00 

C.uelph  Carjxet  t^^om  •  14  50 

Heuther  fTrrw.  prof.  A-  bnnu®  ® 

Com  .  2  00 

Highland  Dn'rx  7'%  pref,  ...  7.8  00 

Highland  Dairx  .  r*om  .  3  .50 

.  Investment  I'oundation  I'nits  38  .'O 

‘  lnxe?tors  ILxyaltx  f’om  .  75 

T.oew's  l.ond'xn  7'*^  pref  ....  2  50 

I  Mansfield  The.atre®.  pref.  ...  23  00 

I  .\ta«se>-Marris  pref  .  .  CO  Oil 

I  M'xnarrh  Rny.nltio.s  Class  A  ,  .18 

•  Morrow  Screw=  7'  .  pref  ...  95  Oo 

New  Method  Laundr'  pref  .  50  00 

North  Amer.  T’*u®t  1953,  .,  1  55 

North  Amer.  Trust  19.5.V5  ...  2  00 

Pr.nvineial  Paper  7*';.  pref  .  .  93  I'O 

Relianee  Grain,  rmf  . 

Rooinson  Cons  <''nne  8  00 

Rudd.x'  E  L  .  nref  20  0*) 

Seoond  S^an.  Rovalties.  pref  .0.' 

Silverwood.s  r^a'r."  Ltd  .  pref  M!>t. 

Silxe-wonds  I)air\*  Ltd.,  enm  Mkt. 

Standard  Fuel  nref.  A’  bonu®  .  10)  OO 

l‘nite«'l  Grain  G’-ower®.  ...  15  00 

T'pited  Steel  '  A"  pref  ....  3  *00 

Western  Grain,  pref  .  9  75 

Trii'-I  iV  l.iuui 

p-irish  Mortg.age,^-  Tru«t  .  ..  135  00 

f'apital  ’I'’‘*i«t  48  00 

I  Charte-rd 


London  A  Western  Trust 
Midland  Loan  xA:  Saxings 
Mortgage  I)iseount  5'V  pref. 
8eeurit..  Lean  lA*  Saxings 
'['’•ader®  Finance  '  A”  p^ef  ,  . 
Trust  Guarantee 

I  niterl  ( 'orp.  Ltd.  '  'B“ . 

Iii'iiranco 

Canadian  Fire  Insifane^  .  . 

I  )nminion  Fire  ... 

Empire  Life25'~;  paid  . 

Etrelsior  Life  30'  paid  . 
Great  AA’e.st  Life  .... 

Manufaeturers  Idfe  ^  ,  . 

Monarei*  Life  10' ,  paid  .... 
National  Life  Co'V  paid 
Sovereign  Life  2o' .  pai.d. 

Sun  Life 

Western  .Assurance  IC'T  pref 
Western  .Assurance 
Western  Life  20  ^  paid  ...  . 


inn  00 

50  00 
.31  00 
3  .50 


TOO  00  no  Oo 
5  00  8  00  , 

72  00  ! 

395  on  4 10  00  I 
235  00  245  00 

18  no  2')  00 
.'..3  no  57  no 

1  1  no 

400  on  410 

38  00 
.35  00 
5  00  0 


.91  00 
$1  00 


U}i 

3>2 


Unlisted  Mines 

Furnished  by  Kirkham.  Scanlon  A  Oo., 
Toronto 


42  33 

129’:  101 


93  .50b 
50e 
$\  00 


17^  18 


.3  on  3  25  3  00  3  20 

1  .50  . 


2:0 

6 


605  •*-20r  4 


1  00 
3  “.5  1  00 

9:'4  77 


Vtincouver  Stock  Exchange 

For  wof-k  pn.fpfl  .!ul>'  10th. 

M.  Coijrt.'sv  (.1  Monirnal  ..^tttrk  Kvrhnnirn 
I...W  Cl,., 


ro 

42>i 

41'j 


10- 

.'Oc 

140 


12  V 

I'SV 


I'f  10:t 
'Oc  '0- 
141  li  134  Vg 


'‘7o 


\  mal  Oil 
i  It  C  Park  Pfd 

'  R,  *  Nickel 
M  c  Silxer 
Bc;»'  or  Silxer 
I  Big  Mi  ;s 

I  l  ’nitcf  Rrpw 

I  I  'entfirua  Mines 
I  iptx  Am  Goj' 

fieorgo  Fnfer 
fjnlronda  Lead 
I  Gold  }b*lt 
[  Gold  Mountain 
Grange  Mines 
Herlb’v  Amal  .  .  . 

'  Koot.  Relit*  ,  ,  . 
Meridian  .  . 
Mercury  Oil  .  .  .  . 
i  Minto  Gold  .  .  . 
.Model  Oil  .... 

Morning  Star 
I  Island  Mount.  M 
:  Nat.  SiLwr  .  .  . 

Nicola 

Nobl€  Fi't  . 

Pacalta  Oils ..... 


High 
1.3 
14  .50 


13  .50  13  50 


Pend  Oreille  .  . 
’  Porter  Idaho 
Ranchmens  Oil 
Reno  (Jolrl 
R»*war<l  .  . 
Sails  Mines 
Salmon  Gold  .  . 
Silxersmith 
Taylor  Bridge 
I  ’oiled  Oil® 
Videf  le 
W*a\  .side  t  Ion? 

W  hltewater 
A  mir  Girl 
Re,  Arlington  . 


2') 


29 

03’% 


12'j 

11 

11 

99 

on. 

07 1/% 

20' J 

20 

20^ 

03 

04V, 

05 

70 

70 

72 

03-^4 

10 

09 

10 

2IH( 

08V 

OiH 

03 

03 

.02V 

roAi,  ro3nii'<s!ox  ron  AunKiri  A 

lvdniMnti>n  —  Hersonncl  of  the  aI- 
beiia  tbial  < 'omm ija.cion.  to  probe  t*lie 
whole,  coal  minins:  .«itiintion  and  con¬ 
dition.®  surroiindinjr  .same,  will  be 
named  u  ihin  the  next  two  week.®. 
Hon,  Oeorpe  Hoadlev.  Mini.ster  of 
Trade  and  Industry,  .nnnounced  on 
Fnd.av  He  bad  previously  announ 
ced  that  Fir  Montasrue  Barlnxv.  noted 
BriUeh  engineering  authority,  tvould 
head  the  commission  and  •u'ould 
arrive  in  September  to  commence  the 
inQuiry. 


-Ascot  Gold  Afire®.  ,  .  . ,  , 
.Arntfield  Gold  .  . .  , 

Arnttield  Sxmdicafe  . ,  , , 

Bailor  . 

Bankfield  . . 

Haihurst  . . 

Bnu.squel  /  .... 

Ridgond  Kirkland 
t'anusa  .... 

f 'anadian  Pandora  , 

<  'asev  Contact  ... 

f'entral  Porcupine  ... 

!  ( 'ons.  Chib.  Free  .  ... 

Cons.  Chib.  Poo!  ,  .  ,  , 

'  Columario  .  . 

I  Chromium  Mining  A  S 

;  TAunlop  . 

:  El  Bonanra . 

•  Forty  Four  .  , 

i  Franklin  Gold  . 

^  Gold  Eagle  .  .  . , 

;  Goidside  Mining 
I  Great  Bear  Lake  Afine® 

I  Galatea 

i  Glenora  . 

i  Greenlaxv  . 

{  llanlrork  . 

I  Ha.-4lrork  Lnits . 

;  Hislop  f'.old  Free  . 

'  Huil.son  Patricia . 

I  .Fohns(*n  Nipigon  . 

.IeHi4-<M> 

'  I  Kirkland  (b-if!  Ib  It  ,  . . 
'Lalavvtiv 
‘l.amaoue 
’  i  La  Palme 
l.< 

Marl 

j  Magnet  Lake 
,  .Maiai'hewan  <  :in.'«r|ian 
j  Mc<  **arf  hx  W  ebb 

1  \! osher  .  . . 

I  North  Shore® . 

I  Oklcnd  .  . 

joLearx  . 

:  Rice  l.ake . 

j  Shawkex 

'  Silverado  Gf^wganda  . , 
Smelter  Gold 
Sturgeon  River  Gold  . 
Straw  Lake  Beach 
Sun  Pear  .. 

Thompson  Cadillac  . , 
Wells  Long  Lac 

,  wandizo  . 

i  Win  gold 

i  Young  DaMdaon . 


Rnie  Dvi* 

Pa. 

ab!* 

Matu  nty 

Btrl 

Atked 

Dom.  of  (“anada  Bend?  ...  . 
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Ort 

1ft 
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100*4 

10I« 
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(Vt. 

15 

1-142 

J02 

i'n« 

M  .< 

3  AO 

r 

()rt. 

15 

19.<4-49 

102 '4 

103 

4  AO 

r 

Oct 

Ift 

l''4.3-1.3 

I03V 

lOT'J 

3  M? 

rs  Mar.  1 

1927 

108'-j 

iofW 

5'i  .in 

C 

Dee 

19B7 

109*. 

now 

4'^  M? 
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!5epf .  1 

1949 

109*4 

iiovs 

.3  AO 
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Oct 

1ft 

1943 

112*4 

112  H 

4’,  AO 
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Oct 

1.5 

1944 

110 

lioii 

4'5  FA 

c 

F»h 

1948 

no 

IIOV 

.5  MN 

r 

Non 

.  Ift 

1938 

101 

104V 

3  MN 

r 

Non 

.  IS 

1941 

Ill  V 

112  V 

Conversion  Issuer  .... 

4'-;  MN 

r 

Non 

. 

1946-38 

108 

103 

MN 

r 

Non 

l''47-37 

J(AS'< 

lO-'W 

4 '  i  MN 

r 

Non 

. 

1948.  ft? 

10AV 

103.4 

4'i  MN 

c 

Non 

.  1 

1Q4'1-5S 

109 

103A4 

*'  . 

4  AO 

r 

Oct 

13 

1217-52 

108 'j 

i 

rupuic  UTILITY  BOND.8 

Int. 

i 

Rate  Du*  BayabH 

Matunly 

Bid 

Aaked 

Assnrialed  Tel  Tel  . 

..  .3'; 

ATN 

ONL 

Ma-- 

I.  1933 

7J 

'i'i 

Ava  on  Telephone 

51  •: 

.Tf 

ri. 

July 

1,  1949 

ao 

Avon  River  Bower  .  . 

,.  51j 

j.r 

r 

July 

1.  1938 

lOO’^ 

103 

Beauharnoi?  Power 

fi 

AO 

r 

Anri; 

1.  1979 

.34 

Beauharnoi®  Bower 

.5’c% 

•T.T 

r 

Jan. 

1.  1979 

80  ko 

Ol'V 

Beauharnoi?  Power  .  . 

6 

AO 

ONI, 

Oct, 

1.  1939 

42 

Bell  Tcl.  of  fapada 

.  5 

MS 

CN 

Mar 

I.  1933 

113 

113 

B“itish  Columbia  Power 

n 

•in 

l~NI, 

Dec 

1.  1960 

British  C obimbia  power 

.  6'^ 

MS 

ONI, 

M«r. 

1.  I960 

100 

102 

Brit.  Col.  Te'ephone 

r» 

.11' 

ONI, 

l)er. 

1.  1060 

10-. 

lOT 

Cn’garv  4'awer  Co.  .  .  . 

•5 

AO 

''NT, 

Apr 

1.  U60 

Calgarx-  Power 

.  .  5 

.11' 

r 

•Tune 

1. 1984 

06 

op 

Can.  N%)rthern  Powe^  .  . 
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ri,A\TIV«  HH-C1..AIMED  rAXD 

'  X’ernon.  nr.  —  Fiv»  to  six  thoii- 
sand  acres  of  reclaimed  lands  at 
Cr»ston  B  C  ,  liars  been  planted  to 
frrain  and  it'  3?  expected  that  th« 
crop  will  aveKre  S5  bushela  to  th* 
acre  An  elevator  will  likely  be  set 
I  up  in  the  area  shortly. 


THE  FINANCIAL  TIMES,  MONTREAL.  -JULY  12,  1935 


DISTILLERIES  WERE  'fHeara  in  the 
A  STRONG  FEATURE  i  Board  Room 

OF  WEEK’S  MARKET 

T  mZa  r.nn.  «H,r  ^  Iwslng  behind  Now  York  in  the 

LtMeas  Tra^i^  imd  Genet^y  general 

Downwi^  Dnft  in  Pricwitt 

Kelt  or  mt  gjj  llstloes  trading  In  contrast  to 

COAL  PREFERRED  STRONG  i  r.T. 


<«</,.  CANADIAN  STOCKS 
Board  Room  AFFECTED  BY  U.S. 
- - SECURITY  RULING^; 

HE  Canadian  markets  have  been  ^  ^  _  _  **  '^  "* *  "^  j  j 

A  lagging  behind  N^-  York  In  the  0(^38  Is^ue,  May  ^ 


Dufferin  Construction 
Gets  Road  Contracts 


SMELTERS  GOLD 
OUTPUT  TWICE 
THAT  OF  1934 


pest  week  or  so,  prices  In  general 
have  boon  drifting  to  lower  1o\-o1b 
on  listless  trading  In  contrast  to 


Load  to  Ovcr-COUntcr  Ontario  Govornnirnt  for  n  total  of 

Market  165  miles  roa<i\vork. 

-  —  -  The  amount  of  ra<’h  rontract  is 

DEAD  UNE  .lULY  15  j specified  but  the  total  comes  to  $2.- 

- - - -  j  572.575.  indic.a’tins  that  the  Otifferin 

Some  2S  Canadian  stocks  traded  f^ntracts  may  amount  !/>  .jl.OPO.OOO. 


j  Toronto  Eure.'iti  Tho  Financial  Time*  uuirui  ITTIUL 

I  Toronto.  ~  Dufferin  Construction  rptflTi  lAOJ 

jCo.  has  received  two  contracts,  each  FlJAi  |Im  |  C|  %  /I 

for  30  miles  of  roadwork  on  the  I>y-  |  lllill  vl  Xt/s/“ 

I  ment-\"''rmili(in  Ray  link  of  the  j  _ 

Tran.s-canada  Highway.  T'"-''  i-**  Part  c-  j  Quarter  Production  Up 
of  seven  (vmtracts  aw.arded  by  the  ;  .  „  , 

Ontario  Government  for  a  total  of  j  All  Divisions  txcept 

165  miles  <if  roadwork.  Copper 


TORONTO  STOCK  EXCHANGE 
QUOTATIONS  AND  OFFICIAL 
MARKET  NEWS 


DEAD  UNE  .lULY  15 


New  Stock  Replaces  Old  Issue  York” on' th^cSiadlan^marketsf To Some  2S  Cnn.idinn  stocks  traded  contracts  may  .amount  i/>  .?1.0t 

on  Market  During  Week  —  noticeable  in  former  years  has  been;  “  wtZrn  novel  mme^^  .tau^ 

<T«  r«  •  «  *  .  lo.ii.  .<«/.«  -ha  1"®  unllstod  clussi  f  ici  1 1  On  ai'e  nf-  .'orthrrn  Development,  st.vte.'. 

Textile  Regains  Some  Lo»t,“«|f  J“*evddcn^  ^  awards  are  the  lowest  in 

Ground  ’he  time  limit  for  meeting  hi.story  of  the  department. 

_ _  land  Rrypears  to  have  practically  dls- I  jhe  requireraenks  of  the  Cnited  - 

The  bulk  of  trading  on  the  Cana-  temporar  >  at  cs  .  States  Securities  nxchance  Commis-  nnAI/Tn  k  PV  I  A  A  \TC 

.  J  4  .  1  ■  There  are  other  reasons  -why  the  \=ion  Act  until  .Mav  31.  1336.  A  par- ,  KKIIK  r  K  Al«P  I  IIAIMN 

dian  markets  during  the  past  week  'accent  strength  In  New  York  should  tial  list  follows; ' DAwAIj A/lULi  uVAlllJ 

was  concentrated  on  the  distillery . not  be  reflected  In  the  Canadian,  ,  iNT\/\i>rknT\  YTTETn 

t--  ■  DROPPED  IN  JUNE 


HALF  YEAR  ALSO  BETTER 

A  sharp  expansion  in  gold  output 


Hon  Peter  Hrcnan.  Minister  of  {mbstantfal  gains  in  lead  and 

Northern  Development,  st.vte.s  that  ^jne,  the  company's  chief  products, 


Seagrams.  Hiram  Walker.  Industrial  ' 

Alcohol,  and  Brewers  and  Distillers.  • -hjj^tjgg  pj  inflation  being  sroner  or  j 
especially  the  former  two,  heine  in. later  resorted  to  by  President; 
evidence  throughout  the  '  period.  ■  Roosevr'lt.  In  Canada,  the  inimin-  ; 
Elsewhere  in  the  list,  with  one  or  two  I  cnce  of  the  federal  elections  is,  as 
exceptions,  interest  vvas  at  a  mini-  .  always,  hampering  business  and 
mum  and  prices  in  general  drifted  !  acting  as  a  damper  to  the  security 
lower.  Changes  again  vvere  largely  '  markets, 
fractional  in  character,  and.  for  the '  ¥  ¥  ¥ 

second  week  in  succession  losses '  Imperial  Oil 

outnumbered  ?ain-'  by  a  fair  margin.  According  to  unconfirmed  reports. , 
Among  the  distillery  storks.  Hiram  there  is  a  possibility  that  Interna- 
55  alkers.  on  neaw  turnover,  gained  tmual  Petroleum  shares  held  by  Im- 
3%  points  for  the  vveek.  while  DIs-  perjoi  op  Company,  may  he  distri- 
tillers  Seagrams,  on  reported  heaw  imted  amonc  the  latter  sharehold- 
buylne  from  New  York,  sold  t(>  a  p^s  as  a  means  of  eliminating  dupli- 


new  high,  easinc  off  slightlv  to  rec¬ 
ord  a  net  gain  of  almost  IR  points. 


cation  of  taxation.  In  this  connec¬ 
tion.  it  is  pointed  out  that  1934  oper- 


Canadian  Industrial  Alcohol  advan-  ating  income  of  Imperial,  after  de- 
^ed  almost  a  point  vvhile  Brewers  predation  but  before  income  taxes, 
and  Distillers  was  slightly  easier  amounted  to  ?5.®76,224.  whilst  other 
5.Valkers  preferred  held  unchanged,  income,  chiefly  derived  from  In'or- 
Canada  Malting  was  the  feature  in  national  Pete,  dividends,  totalled 
the  beverage  section,  selling  frac-  *23.923.300 

tionally  hi.cher  to  a  new  high.  Na-  rmrine  Afar.  International  Pete's 


Aluminum  Jyimited  common. 
Aluminum  Limited,  preferred. 
Bell  Tel.  Co.  of  I'.anada. 
Britlsh-.American  Oil. 

■'an.  Industrial  Alcohol  ".V". 
Can  Industrial  .Alcohol  ‘'B." 
Canadian  .Marconi  Limited- 
C  o  n  s  o  1  i  d  a  t  c  d  S  ra  e  1 1  e  r  s . 
Distillers-Sca, crams.  Limited, 
Dom.  Tar  .t  Chemical. 

Ford  of  Canada  "A” 
l-'ord  of  Canada  ‘'B". 

Hollinsrer  I'on.solidated. 

Imperial  Oil  Limited. 

Imperial  T'vb.acco  of  Canada. 
Ine.  Petroleum  I.imitcd. 
Kirkland  Lake  Gold. 

I..ake  Shore  Mine.s. 
AVricht-Harcreaves  .Mines, 
lyoblaw  Gi-nccterias  “A". 

Loblaw  Groceterias  “B”. 
Massey-Harri.s, 

Mining  Corp,  of  Canada. 
Alomreal  L..  H-  fc  P.  Cons. 
Premi^’r  Gold  Mining  ','o. 
.'h.awinigan  AVa'er  .t  Power  Co. 
Brazilian  Traction. 

Cnion  Gas  of  Canada.  Limited- 


tne  awnras  .arc  tnc  lowest  in  int  jjj,  •well  as  in  silver,  are  the  out- ;  i 
history  of  the  department.  standing  features  of  the  production  | 

I  report  issued  by  the  Consolidated  ,  i 

DDAI^UDAr'C  lAAKIC  Mining  .and  Smelting  Company  of; 

•DI\UiVlI\/1uL  LU/iIaJ  ‘'•'’"'■’I'-''; 

ended  .Tune  30.  193o.  The  only  de-  ■ 
HDriDDCn  IM  IFTAIli  ®''ne  rerorded  was  in  copper,  out- j  i 

|/|\U|  I  IjI/  IJA  tlUlllJ  Pnt  cf  which  has  been  relatively  un-  ;  j 

_  important,  |  ; 

I  ,  c-  D  The  most  notable  feature  -was  an  i 

Montreal  Member  Firms  Bor-  .se  in  output  of  gold  during  |  IL 

rowingis  Off  $624,649  to  the  nuartcr,  ProducUon  for  the  three  '  _ 
$17,700,083  months  was  18,239,  an  increase  of,  “ 

_ _  nearly  IPPcj-  over  the  preceding  F 

According  to  the  monthly  report  quarter  and  of  more  than  lOOo^  as 
of  the  Montreal  Stock  Exch.anse  compared  witi  the  like  period  of 
rollaterni  hnrrowinc.s  by  member  last  year. 

I  firms  totalled  517.700.083.  as  at  Production  of  silver  also  spurted.  I  _ 
,1’ine  30th  This  total  contrasts  -with  amounting  to  2,110.344  ounces  for  i 
1 31*. .321. 732  at  the  end  of  May  and  the  three  months,  up  over  400,000  j 
•  represent.s  a  decre.a.so  for  tJie  month  otinres  as  compared  with  the  pre- j 
jOf  5621.649.  ceding  quarter  and  nearly  350.000  as  |1^ 

At  the  end  of  .Tune,  the  loan  level  compared  with  the  second  quarter  ; 


6.45  P.M. 

llayli^lit 
Savine  Time 

C.  K.  N.  C. 

Toronto 

C.  R.  C.  O. 

Ottawa 

C.  H.  M.  L. 

Hamilton 

C.  F.  P.  L. 

London 

C.  F.  C.  O. 

(  hatham 

C.  R.  C.  W. 

H indsor 


For  the  convenience  of  investors 
not  in  daily  touch  tvith  the  market, 
a  resume  of  the  day’s  acti'vitics,  to¬ 
gether  with  official  news  from  list¬ 
ed  companies,  is  broadcast  daily  by 
Tile  Canaduui  Radio  Commission 
through  the  courtesy  of  The  To¬ 
ronto  Stock  Exchange. 

6.45  Eastern  Daylight  Saving 
Time. 

Monday  to  Friday,  Inclusive. 


Bank  of  Montreal 
Crop  Report 


the  three  months,  up  over  400,000  |  1"  th®  Prairie  Provmros. 

oTinrps  ns  coiTipart'd  with  th^  pj.p.  i  nlthouph  about  a  wepk  to  ton  dav? 

ceding  quarter  and  nearly  350.000  as  I 'A.te.  continue  in  a  gener.illy  ?afi.-,- 

compnred  with  the  second  quarter  !  1‘Actorv  condition,  according  to  the 


I  DIVIDEND  NOTICES,  ETC. 

Montreal  Tramways  Company 

nniPEMl  XOTIfE 


tionally  Higher  to  a  new  nigh.  >a-  During  May.  International  Pete's  '■  ‘-''i  i  anana,  i,imn 

tlonal  Breweries  gained  a  fraction  production  in  Peru  and  Colombia  AVith  the  appro.ach  of  July  1" 
while  Canada  Bud  and  Brewing  amounted  to  2.768.085  barrels,  com-  fpe.-ulatinn  continues  over  t 
Corp.  preferred  each  advanced  near-  pared  with  2.^15.28.  barrels  in  the  feet  of  the  5'ecuriTiPs  Hxcl-i.an-*- 
ly  a  point.  AValkerville  was  a  frac-  same  month  of  1934.  In  the  first  nTu^sion  Act  on  the  .Miares  o: 
tion  higher,  and  Brewing  Corp  com-  five  months  of  1935,  production  from  anda  Mines,  lAd..  whicli  -re 
mon  off  slightly.  Canadian  AYine-  the  two  South  .American  countries  nofifi^d  the  V.  V.  Fyclimge  it 


Cnion  Gas  of  Canada,  Limited-  J,!.'' 

.VI  *  h  A  p  n ! 

AA'ith  the  appro.ach  of  July  15,  ■ 

speoulatinn  continues  over  the  ef- 
feet  of  the  Securities  Fl-\chnn;re  I'om-  vi.i 
mi.=sion  .Act  on  the  .'hares  of  .\or-  'eth 
anda  Mines,  lAd..  whicli  'recently 

in»Ji  \-»v,.rr 


hero  V.is  Jhe  InwpM  ftinoe  the  end  of  i  or  .Monrreni  5  Toip^rapiiic  rrop  ^ 

Xovoniber  and  romnire?  T.ead  output  nmounted  to  40.7S1  I P*^**^*  is^Jiod  Thiirr^riav,  lu  M  .ni-  quarter  ending:  Juno 

vvMh  a'hl-h'in  11.34  of  5 '’0  035  505  tons  and  zinc  to  30.09.5  ton.s,  against  ' ‘oba  and  Saskatchewan  whe.at  i,  be-  -^b.  19...^  has  been  declared  upon 
csmblished  at  the  ond  of  A'laV  38.901  and  27.072  respectively.  in  R'nnmg  to  head  om.  The  weather  'he  paid  in  r  ap.tal  Stock  of  the  Com- 

,  ,,  ,  ■  ■  ^  corresnondine  neriod  of  last  has  been  moderately  cool  and  hiuh  Panv,  to  shareholders  of  record  on 

'  ™r  Tiper  pr.'d.mlon  toll  ,p :  Pr  l.mpPM.prp.  .irP  pp.rtrf  ...  Frida,,  ,,,.  5, h  d.,,.  iS3;, 

.back  to  -Tanuarv.  foLow .  aeainst  155  in  the  erowth.  Light  to  drenching  rains  "t  4  o  clock  p.m.  and  payable  on 

.anitsm  Sond  qnartec.riasVy;an  i  have  been  received  over  wide  area.',  ^  . . 

■’S'M  F-hmarv  .! .  issst.i«st  Pieurps  for  the  halfvear.  obtain- j  ^nd  moisture  conditions  are  satisfac- 


late,  continue  in  a  generally  safi.s-  NOTICE  is  herch”  given  that  a 
factory  condition,  according  to  the  dividend  of  TAA'O  DOlaL.AP.S  AND 
Bank  of  Montreal's  telegraphic  crop  1  5VT'\TV-FI5'E  t'ENTS  (*2.251  per 


IS  nit  sf  second  qiiartec-Of  last  rear.  i  have  been  received  over  wide  areas,  Monday  the  1.5th  day  of  July,  1935. 

issst.'itst  Pieures  for  the  halfvear.  obtain- |  and  moisture  conditions  are  satisfac-  o*  the  Board. 

1-1  hv  adding  those  issiied  covering  except  in  southern  Alhert.i  and  p  _  ni’nT'r 

,he  second  quarter  with  the  figures!  southwestern  and  west  central  Sas-  j  „ 

^  f  made  available  for  the  fir.st  quar- i  katchewan.  Secretary  Treasurer. 


PATRICK  DITBEE, 
Secretary  Treasurer. 


L'.aiyo.’n  ,cr.  show  gains  over  the  first  half'  In  Quebec  crops  generallv  are  j, 
I'o  ’vi  :ii  of  1931  in  ev'ery  product  except  cop-  :  progressing  satisfactorily  and  haying  _ 


Tuesday,  .Tune  25th. 


Ties  held  steady  totalled  13.121,315  hariels  as  against 

In  the  interlisted  section.  Ford  11.295.573  barrels  in  the  first  five 
"A”  was  an  active  feature.  How-  months  of  last  year 
ever  the  stork  failed  to  hold  earlier  *  *  * 

advances  and  came  out  slightly  mtemaHonal  Nickel 

lower.  Consolidated  Smelters  rec-  _  ....... 

overed  earlv  losses  and  closed  the  International  Nickel  continucip  in 
period  fractionally  higher  while  In-  "’'^h  the  managements  of 

ternational  Nickel  was  oft  fraction-  ”0®^  <he  lar.ge  invesraeat  trusts 
fliiv  -R-a-nian  Trar-ririn  irflcs  nff  In  the  United  Mates  Rare  is  the 


the  two  South  American  countries  notifit-d  the  X.  V.  Exchuige  it  would  j,,’ 

totalled  13.121,315  barrels  as  against  decline  to  conform  with  the  re-  nti 

11.295.573  barrels  in  the  first  live  quirements  of  the  Act.  Cii  tha  vut  i.imi.irv  . 


2o;4ti,if,i  per,  with  the  largest  relative  gain  has  eommenced  In  Ont.arbt  w.irm 
ghown  bv  gold.  1  weather  has  been  benefiejal  to 

m.t'Oo.lSl  T'ollowing  are  comparative  pro- !  which  are  doing  well,  with 

ducfion  figures:  |he.avy  yields  nf  barley  .and  oats  in 


Belding-Corticelli  Limited 


cinfp.  it  i?  und^rstnofi,  will  bo  F<“brM^ry  .  iQ/m.lA-,  Qiia'tnr  ^nd.  Juno  30: 

deltsfcd  of  rompante.s  which  have  !,,;!;  . . .  kne-'tor? 

nof  fulfilled  the  requirements  of  the  •_ . is;y4.7i2  ■'''rre-.  t-irs 

commission  If  a  stork  1.=  delisted  toth  June  .  i?.;oo.psi  "o-I"'”’ 

i*  autoraaticallv  lo.ses  C?  loan  valtie  •pj.f.  j|.^_  Six  mths  end.  Jure  .90; 

in  active  marginal  accounts.  D  opide  lo.ins  on  the  foreign  seciiritirs  t.ead.  tens 

also  heromes  a  ''pirinh"  so  far  ns  i,,,?  only  borrowings  of  members  of  r'nppeVt’nr, 
investment  trusts  are  roncerned.  jho  Montreal  Stock  Exchange  on  Oold.  ctijncei 
hv-lawr.  of  which  generally  require  r.an.adian  .seeur’tiec  \.-.r  do  they  in-  ^'nT.a-fnr  end.  March  31 

that  por'fo.jo.:  ronsi.s*  entirely  of  ntudo  the  borrowing  nf  bond  affili-  l.oad.  tons  , 

^ctorka"  on  X'ow  Lotk  EX'*  conipcinirs  of  stock  cxchanco  . . 

members.  r.nid.  e.ncea  . 

On  rlb^  nfhpr  hand,  it  i?  polntod - Silver,  025 . 


I  Q/)  ^  I  Ilk-, 

1  1 1  ,;t: 

I  4^  I 
I  ^.324.7^: 
1  ?.700.0S3 


Qiia'tnr  frtfi.  June  30: 

T 

7inr.  tors 

r  *^ppP-.  tt>ng 
(toM.  ounces 

Six  rrths  end.  Jure  30: 


ally.  Brazilian  Traction  was  off 
nearly  i<j  a  point  and  Canadian  Pa¬ 
cific  held  steady  at  IP, 

Consolidated  Bakeries,  among  the 
food  and  merchandising  shares. 


Investment  portfolio  that  does  not 
contain  a  block  of  Nickel  and  the 
holdings  of  the  investment  trusts  as 
reported  periodically  give  some  in- 


showed  a  reversal  of  recent  form,  to  41catlon  o.  current  opinion,  La.es  other  h.and.  it  is  pni 

come  out  over  ti  point  lower,  while  trusts  to  report  chan-es  in 

George  AVestons  lost  ^j.  Laura  Se-  hP^d'D^s  is  Incorporated  Insc>tor3  longor  loan  nn 


PS  loan  value  foregoing  figures  do  not,  in-  Sixrpthse 

•accounts.  D  cludo  lo.ins  on  the  foreign  securities 
ah"  so  far  ns  i,,,?  only  borrowings  of  members  of  C'^pper.  tor, 
re  eoncerned.  ;ho  Montreal  Stock  Exchange  on  Pyid.  ounces 
lerally  requ'.re  r.an.adian  seeur’tioc  N'-or  do  thev  in-  .n 


a»e  companies  of  stock  exchange  j'ce.  ten.a 

'  '  cpr"r.  t- 

members.  o.nia  .Ml-,, 


Ihe.avy  yields  nf  barley  and  fiats  in'  - 

ions  iS3i  prospect.  In  the  Maritime  Pro\in-  OnTHEyD  NO,  .S<1 

4n.-si  ss.oni.ces  conditions  are  now  favourable  Xofice  is  herebv  given  that  on  the 

I  for  the  growth  of  all  crops  Preference  Stock  of  this  Comp,anv, 

is.csa  s.Mc'  In  British  Columhia  general  heavy  the  Directors  have  declared  a  Qu.ar- 
'rnin.s  have  damaged  the  fir.'t  crop  of  terly  Dividend  of  IJ^ex  pavapfe  on 
sn.7T2  74,2:1  jp'falfp.  but  should  materinllv  bene-  the.  Mth  day  of  September  to  Share- 

.sT.ea:  sn.ssR'fit  later  hay  crops,  grain  and  vegc-  holders  of  record  at  the  close  of 

2«2.AI  17.S42  Htough  on  A’ancouver  Dland  |  bii.^iness  the  Slst  day  of  August, 

o.'fi.Aitia  S„S62;840 1  the  rains  came  too  late  to  repair  1935. 

y*q<>-  I  drought  damage.  i  By  Order  of  the  Board. 


f  opp»r.  tAna 
Gnlti.  ninCP3 
Silver,  025 


2‘  P2  23.«lfi 

2-31  334 

9.9P2  9,025  ; 

L692.TT.5  1,795.9TT  1 


cord  and  Canadian  Canners  conv.  ''^hich.  during  the  f^ree  months  end-  .stork.  C 

preferred  gained  small  amounts,  and  ®d  June  29.  invested  x'4.  '  .  tr  wi'hni  the  luru 

the  Loblaw  issues,  together  with  this  period^ this  compan'  bought  Exeh.ang' 

Canada  Bread  and  Canadian  A'lne-  additional  3, 99®  shares  of  Inter-  me.in,'  'ha 


Canada  Bread  and  Canadian  A'lne-  ®n  additional  3.990  shares  of  Inter-  q-h;.-,  me.in,'  'hat  .a.-  soon  as  a  stock 
gars,  held  unchanged.  Dominion  tiational  Nickel  bringing  Its  holdings  j,  cirri,  i here  is  a  po.i^.ohi'Uv  of 
Stores,  Fanny  Farmer  and  Canadian  ’-ip  to  49.090  shares.  It  also  reduced  .,.,  xv. de-open,  over-the-counter  mar- 
Canners  lost  fractional  amounts  and  'f®  holdings  of  McIntyre  Porcupine  rfovrloping  winch  will  depend 

Hunts  "A"  held  steady.  hy  5.19fJ'  s'nares  but  still  retains  on  the  Toronto  .~tork  Fxrhange  quo- 

13,000  shares.  tations  onlv  ns  a  g'lide  to  the  r-"'- 


hropcr  mav  no  longet-  loan  money 
on  thtx  .stork,  the  h.'inks  do  not  tall 
wi'hni  the  lurifdietion  of  the  Secu¬ 
rities  Exchange  ('ommir-sion  .Ac. 
Th;.'-  mean,'  'hat  a.-  soon  as  a  stock 
is  delisted,  there  i.s  a  po.;,-ihi’itv  rif 
a  wtde-open.  iiver-the-counter  mar- 


Few  Changes  In  Oils 


3,000  shares.  rations  onlv  a 

It  IS  interesting  to  note  that  of  gniar  marker 


the  oil  section  moved  the  five  ne-w  companies  In  which  stock.  The  po.xsibditv  i?  seen. 


NAME  COMMITTEES  Silver  Future  Prices  | 

PRODUCE  MARKET  ."'if  Jt”! 

■'an.sdian  ■'ommoditv  Exchange  dur- 
,,  -J  ^  '  "  .  ing  the  p.ast  w  eok  rased  off  sharpl.v 

K.  H.  Oive  Elected  CrutinTtan  both  as  regards  voltim”  and  prices. 

New  Division  Can.  Com-  Dtirir.g  the  .'ix  day  period  a  total  of 
modity  Exchange  f"-!  con'racr.s  tvere  dealt  m  as  com- : 

_  ^  parf'fl  wuh  3^7  in  the  precedins  five. 

Tv  H.  Olive,  vice-president  of  Olive  ’^  "higm  a\'D  LOW  PRICES 

&  Dorion.  V.-.1.S  rieoted  ehairman  of  oc»,  22nd.  laaa,  to  J-.ly  mth.  teas  j 

the  pros-i.siena  1  prodtiO’  seetjon  com-  p-I.'.-rv  cio.ms  Pri<-es 

mitree  of  (-•anadinn  ■  onimoditv  Ex-  Alonth—  Viiqh  t-o-...  ImI..  mth 
change  at  an  organization  meeting  nf  ‘  fj'J  5eno  rev ■ 

•heprovirionalenmmitt.ee,  ''onimit-  Sop'.,  ra  <,7  44  34  ea  snj  | 

teo..  xvere  formed  on  membership,  by-  eir*.  .  .  .  71. ■’C  sa  m  >,a  7s\i  1 

law-.-,  and  w-arehousing.  ’  ^9  a ’  ^4  7n  7 sT  ' 


New  Division  Can.  Com¬ 
modity  E.xchan5e 

K.  H.  Olive,  s  ire-pre.sident  of  Olive 


with  a  narrow  range  during  the  this  trust  Invested  one  was  a  utility  s-iew  of  the  .above  farts,  of  -a  more  porion.  v.-.i.s  rimted  ehairman  of  Oci 
period  under  revie-iv  and  trading  holding  company.  North  American  .arrive  m.arket  than  formerly,  v.-tth  the  pros-i.rienal  prodno’  seefjon  com-  p-i.'-- 


w-as  on  the  light  side. 


ertest  and  Co.,  tsvo  svere  railroads,  -Atchison,  wide  gyrationr 


International  Petroleum  w-ere  up  Topeka  &  Santa  Fe  Railway  Co.  and  There  is  no  pojsihilitv  of  .a  stork  ehange  at  an  organization  meeting  of 
points,  w'hile  E.  A,  Oil  came  out  a  Pennsylvania  Railroad  Co.  and  two  heinc  accep’ed  in  the  'mli.sTed  das- . ‘he  provisional  eng-imittee,  <'onimit- 


fraction  higher.  Imperial  Oil,  Me-  companies  Allis-t~halmer5  Manufac-  sifieatien  ef  the  \ew  A'ork  ('tirb 

Col!  Frontenac  and  Canadian  Oil  turing  Co  and  AVostlnghouse  Flee-  Exchange  after  having  hern  nnl:.=t- 

held  unchanged.  trie  &  Manufacturing  Co.  stand  to  ed  bv  the  NeAv  A'ork  Stock  Ex- 

Among  the  steel  and  construction  benefit  by  improvement  in  the  utill- ,  change, 

issues,  trading  w-as  fairly  light  wl^.h  ties  and  in  the  e’  .'ctrlficatlon  of  rail-  .  Meanw-hlle.  until  Mav  31.  1935,  at 
Afassey  Harris  about  the  most  active  -A-ays.  lea.=t,  or  unless  'be  Seeiirities  Ex- 


TO  E.VTEXn  P.ArKIXO  PI.AXT 

Edmenten  —  An  pxten.eion,  eo.--1lng 
about  $39,000.  xx'iil  be  built  In-inir.- 
diatdv  to  th»  Burns  and  Companv 
I.imited  parking  plant  in  North  Ed-  ' 
monton.  it  1.=  annoiinr<-d  b\-  .lohn 
Burns  of  Calgarv.  prp.=  1d«nt  of  the 


By  Order  of  the  Board. 

D.  F.  POLLOCK. 

Secretarv# 


AIAl  rO.AL  Ot  TPl  T  OF 


Fredericton.  —  Cea!  pi— dueti 
ew-  Brun.'-ivirk  during  Ma--  am 


company.  The  b«et  modern  equip-  ed  to  24  213  ton.=,  r,f  x<hl'-b  qfi  i-.|t 
ment  will  be  Installed  in  the  new|2  ?i47  ten;  xvere  utilized  xvithin  the 


Dividend  Declarations 


mitfee  of  I'anadian  ■  ommodit.i 


tiiqh  I-e-,.. 

7S  «a  4  4  na 


Afassey  Harris  about  the  most  active 
feature  This  issue  came  out  un¬ 
changed,  as  did  Building  Products. 
Canada  <'  oment.  Gypsum.  L'nped 
iteei  and  Canadian  Dredge  Domi¬ 
nion  Tar  <t  Chemical  gained  over 
a  point  and  the  preferred  gained  4 
w-hi’e  Th®  Steel  of  Canada  issues 
she>w-ed  onlv  fractional  changes  Gen¬ 
era!  Steel  AVares  and  Dominion  Steel 
&  I'oai  P"  were  up  slightly  and 
<" orkshun  Plow  lost  a  fraction.  Dia- 
minion  Bridge  -was  somew-hat  easier. 


fientien  of  the  New  A’ork  ('urb  too.,  xvere  formed  on  membership,  by-  cioi.  . 
xchange  after  having  been  unl:.=t-  law .-.  .orid  xv.arehour-ing.  ’  . 

bv  the  -NeAv  York  Stock  Ex-  ^  V  McKergnxv.  of  A  A  Ayer  'J'^n  ‘ 

lange.  ('nnip.'i nx-.  Limited,  was  named  Mm-eh 

Afeanw-h'le.  until  Mav  "1.  1936,  at  chatrnioti  of  the  membership  roni-  7~  '• 
a.=t,  or  unlese  'he  Seoiiritie.s  Ex-  nn’toe.  othor  members  nf  thi.s  rom- 


7<,.n  43  eo  7n  44V 


Agnew  Surpass . . 

Do..  Bonus  . 

Do..  Pref  . 

Beatty  Bros..  Pref.  .  . 
Belding  Cori.  .  .  .  . 
Belding-Corticelli  Pref 

Bell  Telephone  . 

B  C.  Po-A'xr  "A" . 

Biltnxore  Hals  . 

Bruck  5ilk  . 


71.25  at  71.59 


National  Steel  Ear 

It  is  unofficially  stated  that  Na¬ 
tional  Steel  c-ar  will  show  a  10  per 
cent  reduction  In  operating  loss  for 
the  year  endeii  June  SO,  1935.  Little 
inmprovpment  was  experienced  in 
voptme  of  miscellaneous  orders  dur¬ 
ing  the  ypar,  and  railway  equip¬ 
ment  business,  of  course,  w-as  sim¬ 
ply  non-existent,  so  tvhatever  bet¬ 
terment  occurred  w-as  priacipally 


]ra,=t,  or  unlese  'be  oeourities  Ex-  nintne.  r 
chnnfe  romnn.^sion  orders  other-  mittro  ,-ir 
w-ise.  tho  ;iook.s  traded  in  on  ihe  holm,  of  1 
New-  A'l'rk  I'urb  Exchange  will  be  onto;  .tr 
unmolested.  rhristma.-- 


mittro  .-ire:  Mr.  niive;  H,  T.  <hi~. 
holm,  of  H  T  f'hi.shnlm  S:  t  o  ,  Tor¬ 
onto;  .inhn  Uroeman,  of  l.ovel  .Si 
I'hristma.-.  Montreal;  and  T.  J.  roxle.  - — 


In  This  Issue 


General  oteel  AVa.-es  preferred  came  further  economies  in  opera- 


out  up  2-4  point.s. 


tion.  In  thi.s  connection  it  may  be 


In  the  po'ver  croup  losses  w-ere  mentioned  tha'  the  company's  plan 


genera!  B  C.  Pow-er  “.A"  being  a 
soft  feature  xvith  a  decline  of  fi-j. 
Southern  t'anada  common  and  pre- 
ferred  both  lo?'  a  full  point.  Queheo 
Pow-er  w-.as  off  almost  a  point,  and 
Bhaw-inican  shoxved  a  small  not  ins= 
Montreal  Poxver  and  Beauharnois 
both  gained  minimum  fraetions. 
■"■'nile  poxver  r orp.  wa,;  moderatelx- 


has  been  carefully  surveyed  w-ith 
a  view-  to  further  eoonomie.s,  and 
the  management  eonfiden’iy  expect 
that  in  the  oiirrent  year  methods 
noxv  being  adopted  will  ensure  the 
maximum  in  efficiency  at  the  mini¬ 
mum  of  operating  cost  concerning 
nexx-  business,  it  is  reported  th.at  the 
equipment  o.ompanies  w-il!  forw-ard 


NEW  B.  C.  PLANT 
STANDARD  OIL 

Total  Cost  of  Plant  For  Decem¬ 
ber  Completion  Will  be 
$1,000,000 


of  T.  T  ,■  oyle  &  f-o.,  i.td..  W  innipeg,  working  Back  From  Depression, 

\  Ii  fiesrary.  of  Montreal,  was  .\n  4 — rnnstruetinn . 

n-amed  eb.airrnan  of  the  w-arehnnsing  Railway  Gms.s  Revenue.-.  Equal 

ronimiftrr.,  and  other.;  are;  W  G.  IfiJf  T/Cvels . . 

r.a.-her.  T'to-'itiont  of  the  Alontre.al  rtivided  Trend  in  Market  For 

Rrfrige'-, ating  and  .'torage,  ,I  if,  Federal  Bond,' . 

t'l-egan  of  the  .\.  .A  Ayer  fompany.  Winnipeg  Looks  With  Favor  on 

Monfi-e;) ! ;  [[,  G.  Mooro.  of  H.  r.  Elertrie  Plan . 

Moorp  ,r.  t  o.,  Toronto;  and  R  A.  Outlook  For  Long  and  Short 

No-h.di-’in.  of  R.  A.  Nothstcin  &  f'o..  Term  Inieresr  Rate.s . 

Ltd  .  W  nnipeg.  Fr.rfl  .‘^ales  for  Half  A'ear  Ex- 

T.  A\  Giiexe.  nf  Montreal,  w-ill  act  opprj  a|]  103,4 . 


Yearh 

niv. 

Da*e  R*c-ird 

PaH 

Pa^d 

Rate 

Declared 

Payeble  Date 

1055 

!054 

$ 

i 

S 

$ 

.40 

70  3 

r-'p.  2  Aur.  15 

JO 

.40 

29 

-*ep  7  Aul-  13 

20 

7  00 

1  74  q 

O-- I  1  .Sep  Ip 

7  no 

6  00 

1  49  q 

Aur  1  lulv  13 

430 

6  00 

4  00 

1  90  q 

Avr  1  bih'13 

-1  01 

4  00 

;.oe 

'  73  q 

?-p.  1  4  Aur  3  1 

3  25 

;  00 

6  00 

1.59  q 

?>ii'.-  1  5  bjn.  22 

4  SO 

6  00 

1.30 

■57  tj  q 

julvl3  l,(.i  21 

1.12 

1.50 

J'jIv  14  luly 
Iidx-  1  4  lun. 


Elertrie  Plan . 

Outlook  For  Long  and  Short 

Term  Interest  Rate.s . 

Fr.rfl  .‘^ales  for  Half  A'ear  Ex¬ 
ceed  all  193.4 . 


NEAA-  B  f  PLANT 
Varemiver.  Tht 
pend'.ture  of  probahi 


*  .  .  -A  .  .  8  . 
immediate  ex- 
a  million  dol- 


n.s  chairman  of  the  ffimniittee  on  hy-  N'ew-.s  of  Di.stiller.s  Corporation. 
!,-ixv.;  Others  of  thi.s  group  xvill  he:  Kelvinatnr.  Other  companies 

W  fi  III  id.  of  FJiirn.s  and  '  n,,  I,td.,  f  urrenry  .‘■ttabilizatinn  and  Busi- 
c.aigarv;  Tims  Hoflge.  nf  George  ne.ss  Reroxeiv  . 


lars  in  propertv.  Inhor  and  materials  Hr.d-p  Son.  l.imited;  A.  S-  Beau-  ‘'fqjmp  to  inve.smrs''  —  For’ In- 


hicher  Canadian  H'-drn  preferred  bids  in  the  near  ftPuro  on  prosper- 
!-eci.:fered  a  Cain  of  over  I  points  rive  orders,  details  of  w-hich  have 
and  Foreign  Pow-er  Seenrities  made  already  been  published, 
a  belated  appearanee  qff  .>i.,xn  .a*  a  ¥  ¥  « 


new-  irixv  of  7.3  cents,  r onsumers 
Gas  sold  off  jS; 

A  fe.ature  of  the  xveek  xvas  re¬ 
newed  strength  in  Dominion  f'o.al  7 
per  cent,  preferred  whif'li  -"vas  re¬ 
placed  during  the  xxork  hy  the  new- 
S23  par  c  per  rent,  issue.  The  .,ri 
ginal  stork  registered  a  gain  of  4 
p.-aor  to  its  w-jfhdr.a wal.  while  the 
nexx-  securirv  afhnnrcd  'i.  rep'-e. 
sen'ing  a  further  4  poin*  gain.  Do¬ 
minion  Textile  made  a  healthv  rer- 
overy,  regaining  4';  points  of  it?  re. 
cent,  lo.isc?  Ogilvie  Flour  register¬ 
ed  a  gain  of  4  points  F  N  Burt  w-as 
up  -a  point  .as  w.as  Can.adian  Bron.ze 
National  Stepi  Par  declined  2  points 
as  did  Price:  Brother.'  preferred  and 
Canadian  Cottons  preferred.  Cana¬ 
dian  Foreign  Inx-estment  w-as  dow-n 
I'i,  Dayid  Freres  "A"  off  1,  and 
Celanese  almost  a  full  point. 

In  the  chartered  bank  section. 
Montreal  ad'-an.erd  244  points.  Com¬ 
merce  advanced  a  fraction  and  Im¬ 
perial  w-as  up  1  point  Rox-al  and 


Value  of  June  listings  In 
Monlreal  Off  $34,650,29.5 


llnniininn  C'li.al 

The  Dominion  foal  fo  bas  -to-- 
wnrded  tr,  pieferred  sh.areho’.dei-r 
uotiee  th.qt  the  new  stork  tiiarke' 
eertifjr.'ites  were  rezdv  for  dl.stri- 
butirin.  on  presenration  of  the  old 
sh.ares  ji  will  be  rer.aiird  that  pres¬ 
ent  holders  of  the  ~'r  preferred  are 
to  -ereix-e  eia'll’  nexx-  prefr-rrerl 
shares  (if  >2-9  par  value,  carrying  -ati 
annual  dividend  of  .*1.25  per  share 
The  dividend  on  the  nexv  :-^hares  is 
oumul-atix-e  from  Oetoher  1,  1931.  se. 
th-it  there  is  noxv  oxx-mg  dividends 
for  three-qxi.ar’ers  of  a  year.  Pilree. 
mrs  are  seheduled  to  meet  on  .Tulv 
Isth.nnd  it  ran  he  assumed  that  at 
that  gathering  ’he  matter  of  divi¬ 
dend  deelaration  xvill  he  considered. 
Earnings,  for  1934  w-ere  equal  to 
over  '25  per  share  cn  the  old  I'F- 
preferred  s’oek 


hv  the  standard  Oil  ''ompany  o;  hien.  r.f  L.  ('?.  Uo.aiihien  &  fo..  Mont- 
British  Columbia,  f.’d  .  is  .muouneed  real,  .and  J.  B,  Weir,  of  Osw.old  & 
by  general  manage;-  T-:.  N'ord.  w-hen  Lirinkwa'er,  .Monfrenl 

ground  wa.s  broken  in  P.u-naby  for  _ _ 

the  nexv  rorprirn'ion'.s  refinfiy.  ,r  1  r  i  I  ' 

Thi.s  new  indu.-'ry  i.s  ennsidered  a  ValUO  of  Jun6  I..I 
heartening  sign  of  confidence  in  Monlreal  Off  I 

British  foliimbia  b--  a  'rug  concern  _ 

xvhKh  consider:-;  =t:-ike.s  and  kind'-ed  .  , 

disturhance.s  merrlv  ripples  upon  et.al  \a  ue  r 

•he  surf.are  of  B-itKdr  ('nlumbia  '.'''M  ■■  -'tn  he  . 

x.abiiitv,  '  Aohan-.e  and  f  urb 

lime  ain.ounted  to 

Cost  of  refinerv  w-ill  be  betw-een  42.5.5.3.1 39 

.* Infi/ii'io  and  ,*.3riu,un-i  and  wdl  he  ,.1-  '$,3 pc, .30, 29.5 

romple-eri  about  Tier  ember  1.  All  ypp  nn!'-  elassi'fieat 
con.srruction  will  be  done  hv  British  ,,nn,rd  ..hcwing’.an  in< 
folumh-.a  or  Canadian  '-ontrartors  n,.n„p,  xvhirh 

and  all  ma-erial.s  will  he  purchased  qr,,;  in  x-.alue.  Or 
in  Rriii.=1]  foiumhia  Di.'u  llation  c.-u  •t-.r-i.-nf  Usterl 


The  total  value  n*'  storks  and 
bond.;  traded  .on  the  .Montre.al  .**tori; 
I'velian-ge  and  Curb  Markets  ;n 
Iiine  ain.ounted  to  .*6.697.992,^35  as 
against  .*6,t;  12.5.53.1 39  in  May.  a  de- 
r  reaise  r.-  .*.31.6.50,29.5 

Tho  only  elassifieation  on  ’be  b;g 
board  .-■h'-.wing  .an  inerearse  \xas  the 
ii'ilitv  group,  whieb  advanced  ?3,- 
39i’,,ri.'j(;  in  x-alue.  On  the  Montre.al 
fu.-b  '.larket  listed  stoek.s  gaine;! 


uni’:;  w  ill  h.axe  a  feeding  eapacitv  -.xj  spy ta  .All  other  groups  regis- 
of  2,fiM9  barrelr.  a  da-.  The  modern  dpriines. 

storage  tani<-  mrlude  the  pontoon  juo  foiloxving  table  gives  the 

5'’’'''^  value  of  ‘listings  on  the  Montreal 

xo.nnr,  barrel  storage  ta-k,  as  well  tpe  end  of  Juno  t.o- 

a...  other  smaller  ones  In  A  ancon-  ppjVipp  -.x-ith  compari.eon  for  the 


qiiiring  Suhscrihers . 

Busine.s.s  More  Confident  In 

Western  Canada . 

r.anada  Stand,*  Seventh  in  World 

T’ernx-ery . 

rian.s  to  riini.sh  Speculators 
Whri  ficpresped  Franc  , 

B  c.  Mineral  Output  Gained 
Gamed  4  7'r  in  Half  A'ear  .  , 
Eldorado,  Granada,  Meridian  and 

Other  Mines  . 

Mining  Storks  Pursue  Erratic. 

Trend  on  Market  . 

Teck-Hiighes,  Premier.  AA’endigo. 

Other  Mines . 

Afanitnh.a  Gold  Production  at 

.New  High  I.evel . 

Statjstiral  Summary  of  the  Se¬ 
curity  .Markets . 
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}  ulv 
lulv 

23 

lulv 

)  I 

20 

.30 

6  no 

1  49  q 

15 

lun. 

29 

4. 

3  0 

6.00 

S  C  Po,*-er  . 

«0 

20  q 

Aue 

1  5 

lulv 

5  I 

60 

so 

N.  T,  Opinions 

The  Adx-s.sorx-  Services  thi? 


storage  tank-  mrlude  the  pontoon  jpp 

q,.  •>pe  floating  roof  tanks  and  .an  ..oiu'e 
so.ofifi  barrel  .t'torage  ta-k,  az  xvel! 
as  other  smaller  ones  jn  Mancoii- 
:ver.  five  nexv  servmc  -ta-ions  are  ..rwio,; 
under  construrtirm  a’  .-tra-egic 

c-^  I  point.s,  and  .sales  through  deab-i-.s  an.fl  -''t-”' 
I  distrihutor:-;  are,  being  .arranged  l"iuw- ,x 
I Thirty-fix-e  station?  pr exiou.sl-  run-  " 

!  plied  by  I..  .M  Dietber  w-ii]  ,ai;  o  he-  Cc—  p.-. 
'come  part  of  the  company’.-  mar-  to'ig-..  b. 
ek  iketing  organization. 


ion?  mrvnth; 

,';tork  E.ifrh!»ne‘='- 


r\-X\ 

2*^4. 6  r., 


Arn-w  . 

thf*  Br^"’in2  J~®9rp.  x 
pqj  Rr^A'*  <*s  Pi-til.  • 
* ...  PuiIH  Pro'l 
~  r-tp  r c merit  ,  . 
the  Can  Car  . 

Can  H--Hr'x-Flec 


Nova  Scotia  each  lost  2  poin's  and  '  once  again  emphasize  the  favorable 
Dominion  a!.=o  lost  2,  Bank  of  fan-  outlook  for  storks  from  a  longer. 
ada  eased  off  fractionally  and  Tor-  term  point  of  vie--!v.  The  maioriiy 


onto  held  unchanged. 


Financial  Time,  Averafe 

25  5  Average 

Irdust.  Utilities  30  stock. 


;  of  the  w-riters.  boxvever.  are  inciin- 
Pij  tr,  be  rharv  of  the  r-horter-term 
prospect  and  caution  is,  gencrolly 
'  advi.sed. 


Open 

Jan.  1,  '34 

23  5 

20.2 

22  9 

Dec. 

High  .  .  .  . 

29  0 

21.1 

27.7 

Dec. 

Low  .  .  .  . 

29  1 

20.1 

2ft  7 

Close 

1934.,  .. 

29  9 

21.6 

29  4 

1934. 

Hiph  .  .  ,  . 

29  9 

25  3 

28.4 

1934, 

Low  .  . 

23  5 

19.7 

22  9 

Open 

Jan.  2  ’35 

29.9 

21  9 

29  6 

Jan. 

Hich  .  .  .  . 

30.0 

22  0 

28  7 

Jan. 

Low  . .  .  . 

29  5 

21.2 

29  2 

Feb. 

Hich  ..  .• 

29  9 

210 

2»  4 

Feb. 

Low  , .  . , 

29  2 

20.1 

27  7 

Mar. 

High.  . .  , , 

29.1 

20.1 

27.6 

Mar. 

l.ov^  .  .  .  . 

27  4 

19  5 

2r  2 

April 

Hiffh 

29  0 

19  ft 

26.5 

Apil 

Lt^w  ,  .  . , 

27  2 

1  ft  9 

25  9 

May 

HirH  . .  . , 

29  I 

19.7 

27.5 

.May 

I.-^w  .  , 

77  4 

1ft. ft 

25  9 

June 

Hifh  .... 

2f.7 

20  1 

2/  7 

June 

L'^w  .  ,  , , 

7  7  7 

19  2 

26.3 

July 

3 . 

7  7  7 

19  6 

2ft  3 

July 

4 . 

2‘7.9 

19  7 

2ft. 4 

Juiv 

5 . 

7  7  9 

19  5 

2ft  4 

July 

6 . 

2'  9 

'9  4 

2  ft  3 

luly 

S  .  .  .  . 

27.9 

11)  4 

2ft  3 

July 

n . 

27.? 

19.3 

2ft. 4 

July 

10 . 

27.9 

19.3 

26  5 

I  HEADS  TlOAII.MON  Mini  IiOpr 

I 

I  Frank  H  Hopkin;.  former!’-  x-ice 
I  pre.sirien.t  and  managin:.-  /lire,  of 
jThe  Dorminion  At-].--  f.’r.pc  i  om.panv, 
I.imiferl,  ha?  been  appoin'rrl  pre.-idrnt 
land  m.anagtng  director  .,f  iionimion 
;A\'ire  Pope  Cable  t  ompaa:--,  Lirnit- 
i  ed.  Montreal. 


:  Standard  Stat-st.ic.s  recommend  i 

,  m.aintenanre  of  a  oonstrucve  long-  j  ; 

(term  but  tnorf?  coD?f»rvgTivp  short-  I 

1nvA?rmPTit  pniirv  Jn  thPop’n-  j  - 

:  ion  of  Fl^ch  the  possihility  that  b^-  ;  rovery;  ths*  vh-i* 
sir  rP'‘overy  forres  will  catbrr  mo- 1  ery  'VY'^ubl  u» 

motitum  rvor  thp  balance  O'f  .lies  ahead. 

makes  stocks  attractive  on  minor  - 

:  recessions.  Trad*  r"  a| 


'  t.nto..-  *4. '0.141.411 

^urb  M  : 

inp-  *  10'^  6  A-.  <•,->!  lO'.SOO.ntT 

-;rk3  . 


Maasey-I  larri?  Company 


s.-v'ssp  ^ 

J  r»i-  ms  '  '’I'O  Inv-»ttnr: 

■*7'’. 776.^1^1  r>uf^*r!n 

'!•*  123  rprH  of  C.i^n 

_ -  -  ^ 

<1,141.411  r.^tipcspi  powe 
r,  I. 


T  .  5  j  Ini  p7ip*r  . 

•pji«s  .  *  ^  Vick^I  .  • 

orp.  .  I  Ini 

iilil.  .  7  .T  P  S^rN-ic€  . 

■I  .17 

pi  ..  1*7  La’irq  . 

7  L*»Pra'r!P  Co.  . 
o-Fllec  7  1  inHs^v  Co.  . 
nr.a  3  .  .  . 

i  1.11.14  M-mico  Tr-irr!*. 

•r  Box  3  Mexico  L  &  P. 

etnrs  .  7  Moira  .  . 

-rp  5  L  H  (^  P. 

rtPM^..  14  V.Tt  R-;5l».t  .  , 

7-14  \  B  PrxA*.er  .  . 


Steel  Co.  of  Canada .  75  .41  ^  c 

Do.  Pref . .  fl't 

St.  Lawrence  Flour  .  2  00  xO  q 

Do  .  Pref . .  I  74  o 

T(5bum  Cold  . .  95  2  q 

Toronto  Fl'vstor,,  Pref .  7  90  7x  q 

Tuckett  Tobacco.  Pref .  7  99  1.7,  q 

United  Cold  Equities  .  ’2  '2  c 

United  s-'urilie.,  .  2 TO  .59  q 

Western  Grocers  .  7  90  .50  q 

Do..  Pref .  7.09  1  73  q 

(,1 — lnlti.31  dividend.  Int. — Interim  dividend. 

(Vt) — Paid  every  4  weeks. 


Auc,  1  .IuI^•  6  13  1 

Aujr.  1  lulv  6  13  1 

Aug  I  lulv  1  5e 
Auj:  I  lulv  ?0  5  25 

Au?  21  lulv  2a  06 


131  1  75 

1  50  I  62 

b  25  7.O0 

06 


73  q 

.tub-  15 

lulv 

7 

5  2  5 

7.00 

.73  q 

julv  15 

lun. 

29 

5.25 

y  00 

.02  U  q 

lulv  15 

July 

5 

.0  7  79 

.1219 

.50  q 

Julv  1  5 

lun. 

27 

1.50 

2.0,0 

.50  q 

Julv  15 

Jun. 

20 

150 

-75  q 

July  1  5 

Jun. 

20 

3.25 

7.00 

Tb) — On  account  of  arr 


2  Olay. 

3  Stand  Fa\'in^.  . 
-  1  1  \  'piled 

3  U'alker-G  &  W.. 


Alining  nnd  Oil  l  ompanips 


Ar 

10  1 

l.ee  Gold  . 

12 

A‘ 

hahar.ka  P 

1 1  ' 

I  eh#)  Orq 

.'  in. 

•  1  1 

At 

ton  M 

•  1  7 

M;^t  aoh#wan 

7 

A! 

aionia  Summit 

12 

Graham 

in 

A* 

12 

Macas^a 

7 

p 

r  Silver 

1  1 

Mr  V  ’attars 

Gold 

7 

u 

TAP.. 

1  1 

Alinto  f,o*d 

1  7 

Bi 

r*'ell  Gohl 

1  1 

Minlnj?  Corn 

12 

H 

P  X  Gold  . 

1  2 

Monarch  M, 

ines . 

rffert  rocox' 
Dock  prio®. 


inokc-s  stocks  attractive  on  minor  — . 

reccssiions.  "The  Tr.-id*  r"  in  lioToir.  p.-.’nt 

-  out  th.-it  the  rhnneo  (,f  ]  (cibi.-itiu 

Moodv’s  also  look  for  a  re-action  market  nnitr  i-iaii^/in-r  :ii  .-icn-  b‘"c.  The  .-ah;--  '.vero  lu'iu.glit  ubnut 

based  on  forhniral  ground.*  hut  if  it  dcr  ,  in  |i,-i:-t  iiv  (b:'!i'-'"=  ’’i  f-niii  owiini-- 

matorializes.  rhov  do  not  expect  jt  In  t  igcr.ou'.  rlir-gri  enicnt,  xvitb  tin-  •  sirp  .'itui  Iho  i  .-t.nblishmrnt  of 
to  CO  far  and  thev  reiterate  the  x-ie.w-  m.ore  orthodox  ierv-cc...  tbr-  Ini'u  -  '  ,x‘i.iri' cr  jicoplr  on  futni?  Umf  li.'iv-' 
that  the  longer-term  outlook  i.s  ■  nation-al  Erononiic  B.-searrh  Bure'iu  iiotn  lor  mrinv  year:--  lU  the  h.Tiid.s 
highly  constructive.  A.  McB  in  !  say.s  it  i.s  difficult  tr,  .xee  how  a  :  r-lrf  .older  prople.  Th"  latter  ha'.-n 
The  Annali.st  comes  to  the  conclu- i  rious  hear  market  can  be  avoided  been  unable  to  maim  them  produc- 


'  Tc.-.-,ntr;  _  Tbr  output  o1  farm 

ori u i r"i' o ti t  in  tt;e  |-ia?t  ti.nr  ii-ii-intb:-. 

wa  ,  grc;iic|-  tlmi  ti-ir  .iny  similar  ik'- 
riod  ill  the  h'  t  fi\r  xc-irs,  offinal-; 
of  M,i  ;("-  Il.-i-ri;-.  Ciuiipaiiy  rtat.-'-l 


r  '•fit  MinitobA 
C  hu  ft  h  1 1  Min 
'nrrn  r.old 

nth-'  T’'''7n.  T  vplorcr 
I  Idorado 
f  elltprrrok  ('m 
-ini':  Irr^nHiM 

;ito  l  r.ilnv.ro  i,n]'\  . 


I'  f  ,rc'c-nr  r^it'ihrll  ,  1 

of  CitjnnHr  G®jld  I 

..n,  Crc'inFjFlfi  I  0  •  1 

,  Mollv  I 


10  \>w  r.  Ro»ft 

10 

1 2  rir'P'^pr  Gold  . 

1  1  Pr#‘frtipr 

12  r.nld 

1  ?  R®'d  1.  Cold 

1  1  lt<*pn  ,  . 

12  ftnts;,l|f  0:1 
I  1  f'rppk  , 


DAWES 


a  1' 111  the  hoUflK  Io-i^’*»ey  Isl.ind 
Th*^  latt.er  hT'.’'''  i.  M.  CrAp?. 
3i:e  them  prorluc- 


1  1  ?un  B^nr  . 
'2  Sullivan 
t2  S  A.  Gold 
1 2 

I  1  Teck  Hughes 


j  sicn  that  the  United  States  has  not  |  prior  to  the  American  elections  next  ,t’.\c  an:l  have  been  content  with  oh-  .  Kootan.iy"* Belle.  12  Wendi«o^*'’'?  i 
*yet  entered  the  phase  of  genuine  re-  lyear.  *soIete  machinery.  '  Lamaque  ,  .  .  11  i  window  1  i 


bmcr  n<msE 

ALE 


